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REVIEW OF THE MONTH. 
Midsummer is ordinarily a season of some- 
what slackened business activity and low 
credit demand and a time when 
jee a the credit position derives its im- 
Y portance from the fact that the 
banks are approaching the season of largest 
currency and credit requirements for crop 
moving. It is partly for this reason that, fol- 
lowing the practice of earlier midyear sta- 
tistical issues, the July review surveys banking 
and credit developments for the 12-month 
period ending in June, 1923, and compares 
present banking conditions with those pre- 
vailing a year ago. July, 1922, marked the 
turning point in the demand for bank credit 
for commercial purposes and from that time 
until quite recently the volume of com- 
mercial loans has steadily increased. This 
larger demand for bank credit followed a 
growth in business activity which had started 
at least a year earlier. The rate of indus- 
trial recovery during the past two years 
has seldom been equaled in the business 
history of the country, and while it has been 
primarily industrial in character and has 
affected various lines of economic activity in 
differing degrees, it has been felt in all sections 
of the country. In agriculture, recovery from 
the 1920-21 depression came later and was less 
complete. In fact, the liquidation of indebt- 
edness incurred during the two preceding 
years was effected by the use of a portion of 
the profits from the crops of 1922, and it was 
not until the end of 1922 that loan reduction 
at banks in agricultural districts came to an 
end. Differences between the extent and time 
of recovery in industry and in agriculture are 
reflected in differences in business conditions 
in various sections of the country, and since 
industrial sections are sufficiently distinct from 
agricultural sections, these differences may be 
brought out by geographical comparisons. 
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Increased activity in the industrial sections 
of the North and East during the year gave 
rise to a larger demand for 
Credit demand }.nk credit. Member banks in 
of industry and J otis é 
of agriculture. leading cities in the eastern 
sections, with the exception of 
New York, increased their loans by between 
10 and 14 per cent between June, 1922, and 
June, 1923, while in the agricultural districts 
loans increased by about 8 per cent. Loans by 
country banks in the St. Louis, Minneapolis, 
Kansas City, and Dallas districts actually de- 
creased during the last half of 1922, at a time 
when the total loans of all member banks 
showed a rapid growth. Net loan reduction 
in agricultural districts did not begin until the 
second quarter of 1921, six months later than 
in industrial districts, and continued six 
months longer, until the end of 1922. This 
lag not only reflects the slower recovery of the 
farmer, but is related also to the fact that farm- 
ers realize upon the sale of their crops only at 
the end of a growing season, while in industry 
the turnover is much more rapid. Changes in 
the volume of business in merchandising and 
manufacturing are followed more promptly by 
corresponding changes in credit demand, and 
thus by the middle of 1922 new borrowing to 
finance the larger volume of current business 
exceeded the liquidation of outstanding in- 
debtedness, and the total volume of loans in 
industrial districts increased. It was not until 
the profits of 1922 crops were available, how- 
ever, that farmers were generally in a position 
to repay the obligations incurred during the 
two preceding years. During the first quarter 
of 1923 loans in agricultural districts, partly 
in response to credit demands in connection 
with the spring planting, showed a net increase. 
Further evidence of loan liquidation in rural . 
districts during the past year is shown by 
decreased rediscounting at Federal reserve 
banks by member banks in small cities and 
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towns, while banks in larger cities have 
increased their borrowings from the reserve 
banks at a rapid rate. During April, 1922, 
42 per cent of the total volume of paper dis- 
counted by the reserve banks was discounted 
for banks in cities having a population of 
100,000 and over, and about the same propor- 
tion for banks in cities of less than 15,000 
population, while by April of this year these 
proportions were 75 per cent for the large cities 
and about 16 per cent for small cities and 
towns. Recently there has been an increase in 
the amount of borrowing at the reserve banks 
by member banks in smaller cities, just as 
there has been an increase in member bank 
loans in agricultural districts. 

That industrial sections of the United States 
benefited earlier than agricultural sections 
from the expansion in the volume of business 
is indicated by the relative volume of check 
payments in various sections during the past 
year. A year ago bank debits in industrial 
sections were at about the same level as in 
1919, while debits in agricultural regions were 
about 10 per cent smaller. This difference in 
relative volume has widened during the last 
year, since the growth of check payments has 
been much greater in the eastern industrial 
sections (except New York) than in the western 
and southern agricultural sections. Wholesale 
trade and retail trade have increased during 
the past year more rapidly in manufacturing 
than in agricultural sections, and although 
mail-order sales, which largely represent buy- 
ing in rural communities, have almost doubled 
in monthly volume since the summer of 1922, 
they are still on a relatively lower level, when 
related to the volume of sales prior to the de- 
pression, than sales at department stores in 
large cities. 

In general, therefore, there is shown for the 
year a rapid growth of industrial production 
and of demand for bank credit in manufac- 
turing districts, while in agricultural sections 
the recovery started later and a growth in the 
demand for credit began to manifest itself only 
in response to the requirements of the plant- 
mg season of this year. 





Taking the country as a whole, the principal 
banking development of the year has been the 
rapid increase in the volume of 
loans, chiefly for commercial 
purposes (“‘all other loans’). 
Between the end of July, 1922, 
and the middle of June, 1923, these loans made 
by member banks in leading cities increased by 
$750,000,000 and total loans and investments 
increased by $1,283,000,000. Two-thirds of 
the increase in commercial loans has occurred 
since the opening of the year, while loans se- 
cured by stocks and bonds and investment 
holdings have declined somewhat during this 
period, so that total loans and investments of 
the banks have remained relatively constant 
between the end of March and the middle of 
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June. During the latter half of 1922 the in- 
crease in loans was accompanied by a corre- 
sponding growth in demand deposits, but during 
recent months demand deposits have decreased 
and the ratio of loans to deposits has in- 
creased, as is usual after a period of increasing 
credit and currency demand has been under 
way for a considerable time. At such a time 
a.larger proportion of loans made by banks is 
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withdrawn in cash to meet enlarged currency 
requirements, resulting in a rising ratio of 
loans to deposits. The relationship between 
bank deposits and currency requirements is 
discussed more fully elsewhere in this review. 

The.large growth in time deposits during the 
past year has been accompanied by a corre- 
sponding growth in investment holdings. The 
table below shows for March 10, 1922, and 
April 3, 1923, the volume of time deposits and 
of different classes of investments held by all 
member banks, by class of cities: 


Tre Deposirs AND INVESTMENTS OF ALL MEMBER 























BANKS. 
{In millions of dollars.] 
| | 
| All Central Other | 
| member | reserve | reserve | Comary 
|. banks. cities. cities. > 
Time deposits 
Mar. 10, 1922............-. 6, 662 570| 2,198 3, 894 
Apr. ee b iweb vebve ade | 8143 868 | 2,785 4, 490 
skips ar" anc 1, 481 298 587 | 596 
nvestments: 
Mar. 10, 1922.............: 6,258 | 1,330] 1,862 3,066 
Apr. Be seseticcstec. d | 7%760| 1,763] 2,451 3, 546 
ee een 1,502 433 589 480 
United States securities: 
Mar, 10, 1922........--| 2,755 666 783 1,306 
Apr. 3, 1923.......... | 3,883] 1,108] 1,273 1, 508 
ice: ita | 1138 436 490 202 
Other securities: 
Mar, 10, 1922.......... | 8,508 663| 1,079 1,761 
Apr. 3, 1923........-. | 3,877 662} 1,178 2.037 
mcrease............ 374 11 99 276 
1 Decrease. 


Between March 10, 1922, and April 3, 1923, 
the increase both in time deposits and in 
investments of member banks amounted to 
about $1,500,000,000. This close correspond- 
ence in the aggregates does not, however, 
appear in each class of cities. In central 
reserve cities the increase in investments was 
considerably larger than the increase in time 
deposits, while in country banks the increase 
in time deposits exceeded the growth of in- 
vestments. There is also a marked difference 
in the character of the investments held by 
member banks in the different classes of cities. 
The increase in investments by central reserve 
city banks is confined to Government securities, 
while in country banks the increase in other 
securities exceeds the growth in their holdings 
of Government securities. 





While at member banks the most important 
developments of the year have been the rapid 

Stability of increase of loans and invest- 
reserve bank ments and of demand and time 
credit. deposits, the chief character- 
istic of Federal reserve banking has been the 
relative stability of the volume of reserve bank 
credit in use, of note circulation. and of cash 
reserves. 

The following table shows the net changes 
during the year in the principal items in the 
reporting member bank and Federal reserve 
bank statements: 


CHANGES IN CONDITION oF FEDERAL ReEeseRvE BANKS 
AND Reportine MemsBer Banks. 


























{In millions of dollars.) 
| Federal reserve banks. 
— | pani 21, | June 20 
| June 21, | June 20, 
|” 3922.’ |° 1923, ’ | Increase. 
Total earning assets................-.-.- 1,099 1,058 141 
Sis ccLbcecsabonscsciagdnou 422 "731 309 
DOR noc cccccsencattcconhoete 121 206 85 
United States securities............. 556 121 1 435 
Total deposits ptieeettiadbantbenaiebenes 1, 854 1,921 67 
Members’ reserve deposits .........- 1,812 1, 874 62 
Federal reserve notes.............-++-+-- 2, 126 2, 222 96 
Cash reserves .......ccccccccescesecceee 3, 148 3,215 67 
Ratio of ares to deposits and Federal 
reserve notes in circulation (per cent). 79.1 Wee Passdoorse 
Reporting member banks 
= J 21, | J ie 
une 21, | June 20, 
1922, | 1923, | | Imerease 
Se ee 10, 885 11, 790 905 
Secured by stocks and bonds. ...... 3, 512 3, 755 243 
Other, largely commercial *......... 7, 373 8,035 662 
T in Didehieamiasewesedsnces 4,379 4,691 312 
Total loans and > omen hicendpesenae 15, 264 16, 481 1,217 
Net demand deposits.............-.---- 11,192 | 11,089 1103 
I ainnddereeseqecccncereenune , 329 3, 996 667 














1 Decrease. 
2 Including loans secured by United States obligations. 

Between June, 1922, and June, 1923, total 
earning assets of the reserve banks have 
changed but little, while during the same 
period the loans of member banks in leading 
cities increased by $900,000,000 and their 
combined loans and investments by over 
$1,200,000,000. Changes in the volume of 
reserve bank credit in use during the year . 
have been largely seasonal in character, the 
increase during the latter half of 1922 being 
followed by a corresponding reduction since 
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the turn of the year. While the total volume 
of reserve bank credit has thus remained 
fairly constant, there have been important 
changes in the composition of reserve bank 
earning assets. During the latter half of 1922 
discounts for member banks increased rapidly 
and acceptance holdings also advanced, while 
investments in Government securities showed 
a large reduction. At the turn of the year 
there was a seasonal reduction in discounts 
and a temporary increase in Government 
security holdings. From the middle of 
January, however, the earlier movement of 
increasing discounts, accompanied by declines 
in security holdings, was resumed and on June 
20 discounts had advanced to $731,000,000 
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from a low point of $500,000,000 in the middle 


of January, while Governmentsecurities declined 


from $500,000,000 in the middle of January 
to $121,000,000, the lowest figure reported since 
1918. Movements of the principal items of the 
reserve bank statement since 1919 are shown 
in the chart. 

It has been the policy of the reserve banks 
during the past year gradually to reduce 
their holdings of Government securities in 
order to have demands for additional reserve 
bank credit take the form of discounts, that 
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is, of a direct demand by member banks for 
reserve bank accommodation. As has been 
previously noted in the BuLLET«N, the Federal 
Reserve Board has taken the view that in 
their open-market operations the reserve banks 
shall be governed ‘‘with primary regard to the 
accommodation of commerce and business” 
and has thereby made open-market operations 
rest upon the same general principles as those 
laid down in the Federal reserve act with 
respect to discounts. 

Demand deposits of reporting member banks, 
as indicated in the table and the chart, show 
a decrease for the year, largely because 
there has been a considerable decline in 
these deposits during the past four months. 
In this respect the member banks in leading 
cities are not altogether representative of the 
banking situation as a whole, since the growth 
in the demand for funds in the interior has 
resulted in the withdrawal of balances from 
city correspondents, so that demand deposits 
of all member banks show a considerably larger 
growth than that reported for the member 
banks in leading cities. The growth in time 
deposits of the member banks for the year 
was about $667,000,000. 

There is a close correspondence between the 
growth of deposits of member banks and 


the growth of members’ reserve balances with 
the Federal reserve banks, so that the ratio 


between the two remains constant. This 
stability of the ratio is due to the legal 
requirements as to reserve and to the practice 
of the banks of not keeping as reserves more 
than the minimum required by law. The law 
provides that member banks must keep as 
balances with the Federal reserve banks a 
reserve of 7, 10, and 13 per cent of their de- 
mand deposits, depending on the class of city 
in which they are located, and 3 per cent 
of their time deposits. The following table 
shows the relationship between deposits and 
reserves for all member banks for call dates 
beginning with June 30, 1919. 
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Ratio oF MemBer BANK. RESERVES TO THEIR 
Deposits. 


{In millions of dollars.) 











Net | Net : Reserves. 
e amoun 
Date | demand | 4 ae | on which l 
deposits. | 7POS!S- | reserve ts Amount.| Ratio to 
| computed . deposit. 
«ad " Mile teen, 5% MON Pipe 
1919. =| Per cent. 
June 30.......... | 34,700| 4,343|  16,325| 1,724 10.6 
OF eee 16,246 | 5,049 18,108 | 1,825 10.1 
Dec. 31......... | 16,563} 5,305| 18515| 1,904 10.3 
1920. | 
eas 16,399! 5,748 18,511! 1,866 10.1 
June 30.......... 16, 393 5,911 | 18, 576 1,839 9.9 
Nov, 15.......... | 15,906 6,144 | 18, 178 1, 827 10.1 
Ba80. cicicc... 15,327 | . 6,188| 17,616! 1,763 10.0 
1921. | 
APT. 28......00-- 14,371 | 6,343 16,718 1,654 9.9 
June 30.......... 4,296 | 6,367 16,655 | 1,625 9.8 
BU ce vcaesen 14,433 | 6, 451 16,816 | 1,758 10.5 
1 } 
Mar. 10.......... 14,479 | 6,662| 16,933 1,728 10.2 
June 30.......... 15, 509 7,175 | 18,117 | 1, 835 10.1 
Dec. 29.......... 16, 187 645 18, 966 | 1,939 10.2 
1 
re erp Se 16,068} 8,143  19,028| 1,908 10.0 
| } 

















Stability of the ratio throughout a period of 
credit growth and liquidation is brought out 
by the table. The ratio as pre- 
sented is calculated on the 
basis of net demand deposits, 
reserves and de- to which are added time de- 
posits. posits reduced to a demand 
deposit basis. A 10 per cent ratio, therefore; 
indicates that the banks keep on the average 
10 per cent against demand deposits and.3 per 
cent against time deposits. That the ratio 
rarely falls below 10 per cent is to be expected 
in view of the fact that the legal reserve 
requirements for banks in different classes of 
cities average about this percentage. It is 
notable, however, that in practice the actual 
ratio rarely rises above the legal minimum. 
The difference between periods of increased 
demand for credit for commercial purposes and 
of relative relaxation in the demand is reflected 
not in the extent to which the member banks’ 
own available reserves are utilized, but in the 
distribution of member bank funds between 
various types of loans and between loans and 
investments. Thus the aggregate amount of 
member bank credit extended, as reflected in 
their deposits, is constantly up to the limit of 


Constancy of 
ratio between 
member bank 








their power to lend from their own resources. 
Increases and declines of the demand for 
credit are also reflected, in the absence of gold 
imports, in the extent to which member banks 
depend on the reserve banks for keeping their 
balances up to the legal requirement and for 
meeting a growing demand for additional cur- 
rency. 

Increasing demand for hand-to-hand cur- 
rency generally follows upon the growth of 
bank deposits, which reflects 
increasing business activity 
and use of bank credit. The 
growth of money in circula- 
tion, however, generally lags behind the 
growth in deposits, which begin to increase as 
soon as the volume of business activity starts 
upward and is reflected in a growing demand 
for bank accommodation by manufacturers 
and wholesale merchants whose credit require- 
ments increase with the growth of their opera- 
tions. Increased demands for currency in turn 
follow advances in retail prices and in pay 
rolls, which generally lag behind expansion of 
business and wholesale price increases. While, 
therefore, there tends to be a definite sequence 
of changes in the volume of deposits and of 
money in circulation, the former measuring the 
available means of payments by check, and the 
latter the means available for cash payments, 
the ratio between the two is not constant. In 
the early periods of business expansion the ratio 
of deposits to currency isrelatively high, because 
deposits grow faster than money in circulation. 
When, however, increased business activity 
becomes translated into larger pay roll, till 
money, and hand-to-hand currency require- 
ments, the ratio of deposits to currency de- 
clines as cash requirements increase. During 
the past year, which was the second year of 
growing business activity, the increase of cur- 
rency in use, as shown in the circulation state- 
ment of the United States Treasury, amounted 
to $336,000,000, or approximately at the rate 
of $1,000,000 a day. The following table - 


Growth of bank 
deposits and cur- 


rency demand. 


shows the amount of different kinds of cur- 
rency in circulation on June 1, 1922, and June 
1, 1928, and the changes for the period. 
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MoNEY IN CIRCULATION. 








{In millions of dollars.] 
| | 
Jape. fame}, | Increase. | Decrease. 





Gold and gold certificates. ...| 151 


_ 14s | 





Silver and silver certificates. . 548 670 | | eee 
United States notes.......... | 294 306 | 1D bso <nespeme 
Federal reserve notes......... 2,129 2, 228 Oe laasosescas 
Federal reserve bank notes... 79 | RP 57 
National bank notes......... 725 734 _ fb rey 

4,370 4,706 kk re 








Of the increase in money in circulation for 
the year, somewhat less than one-half repre- 
sents a growth in the circulation of gold and gold 
certificates and less than one-third represents 
additions to Federal reserve note circulation. 
This relatively small proportion and amount 
of Federal reserve notes in the total money 
added to circulation has resulted in a lower 
percentage of Federal reserve notes to total 
money in circulation than has existed at any 
time since 1918. Relatively small increases 
are shown for United States notes and national 
bank notes and a considerable increase has 
occurred in the circulation of silver and silver 
certificates, only about one-half of this in- 
crease representing the replacement of Federal 
reserve bank notes retired from circulation, as 
silver purchases under the Pittman Act were 
effected. Of the total increase of $336,000,000 
in circulation only $42,000,000 represents a net 
addition to Federal reserve currency in use. 
It is the inflow of gold which largely accounts 
for the growth in total money in circulation 
without additions to Federal reserve note circu- 
lation. Net gold imports between June 1, 1922, 
and June 1, 1923, aggregated $227,000,000, 
two-thirds of which was added to circulation 
and the remainder mostly to the reserve balances 
of member banks. The inflow of gold during the 
year has thus been sufficient not only to take 
care of the growing reserve requirements of 
member banks, but also to satisfy the larger 
currency requirements. It has enabled mem- 
ber banks to go through a period of rapidly 
growing business activity and credit and cur- 
rency demand without making use of a larger 
volume of reserve bank credit as measured by 
total earning assets of the reserve banks. 








During the early months of 1923, beginning 
with February, gold imports were on a much 
smaller scale than during the preceding two 
years, and for the first four months of the 
year total net imports of gold amounted 
to about $45,000,000. This net addition was 
equaled during the single month of May, 
when payment by the German Government 
of part of its obligations to Belgium, to- 
gether ‘with receipts of gold from England 
in connection with the payment of the first 
installment on its debt to the United States 
Government, brought the total net gold 
imports for the month to $45,000,000 and the 
total for the 12 months to $227,000,000. A 
sufficient amount of this increase in the 
country’s gold supply has been added to the 
reserves of Federal reserve banks to balance 
the relatively slight growth in deposit and 
note liabilities, with the result that the reserve 
ratio has remained fairly constant at a level 
above.75 per cent. 

With the volume of reserve bank credit in 
use at about the same level as a year ago, and 
the volume of member bank credit at a con- 
siderably higher level, the banking position 
prior to the more active demand for credit at 
crop-moving time also differs from last year’s 
in the greater liquidity of bank loans now 
outstanding. Payment of accumulated indebt- 
edness which took place later in the agricultural 
districts than elsewhere has now largely restored 
the liquidity of banks in rural districts, and 
the recent increase in their loans to customers 
and in their borrowings from the reserve banks 
has been in response to a growth in current 
business. 


a 


For some time the Federal Reserve Board 
has been considering the matter of the use of 
Federal reserve and other cur- 

Si gg si fie rency of the United States in 
Cab Cuba. + OurrelationswithCuba 
are unique, because of the pro- 

visions of the Platt amendment, and also because 
the currency of the United States has been made 
legal tender by act of the Cuban Government, 
but no adequate machinery has ever been set 
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up by which unfit paper currency could be sent 
back to the United States for redemption and 
replacement. 

The board has finally decided to approve a 
plan agreed upon by the Federal Reserve Banks 
of Atlanta and Boston by which they are to 
open agencies in Habana, working coopera- 
tively along certain definite lines. It happens 
that a considerable part of the paper currency 
in Cuba consists of notes issued by the Federal 
Reserve Bank of Atlanta, and the plan is ex- 
pected to continue these notes in circulation. 
It is expected that currency will be presented 
to the agencies for the purchase of cable trans- 
fers and that the currency so received will be 
at once sorted, so that the unfit bills can be 
sent back to this country for replacement by 
new currency. The new money will then be 
put into circulation through the purchase by 
the reserve agencies of bills of exchange from 
the banks operating in Cuba. 

This, it is expected, will result not only in 
replacing unfit paper money with new currency 
but will have a tendency to stabilize banking 
conditions. Banks operating in Cuba will be 
enabled to carry on their business without the 
necessity of holding abnormal reserves and 
will be able at any time to obtain currency 
by selling prime bills of exchange originating 
in import or export transactions. The board’s 
regulations have undertaken in some detail to 
safeguard these transactions. 

It was on the application of the Boston 
Reserve Bank that the matter first came 
definitely before the board, and it was through 
agreement between the Atlanta Reserve Bank 
and the Boston Bank that it was worked out 
in detail. Some changes in detail may become 
necessary when the agencies get into operation, 
as the establishment of such agencies is an 
entirely new thing, and the board has reserved 
the right to terminate the agencies at any time 
if it deems such action advisable. 

On June 11 the Supreme Court of the United 
States rendered two decisions on par clearance 
cases, the full text of which is 


Board’s state- > . 
diem published elsewhere in the But- 
a i LETIN. The Federal Reserve 


Board on June 29 amended the 
regulations governing the par clearance system 





and sent the following letter to the governors 
of the 12 Federal reserve banks: 


Effective August 15, 1923, the Federal Reserve Board 
has amended regulation J, which governs the par clearance 
system of the Federal reserve banks, by inserting these 
new conditions: 

(6) No Federal reserve bank shall receive on deposit 
or for collection any check drawn on a nonmember bank 
which refuses to remit at par in acceptable funds. 

(7) Whenever a Federal reserve bank receives on 
deposit or for collection a check drawn by, indorsed by, or 
emanating from any nonmember bank which refuses to 
remit at par in acceptable funds, it shall make a charge 
for the service of collecting such check of one-tenth of 1 


per cent, the minimum ch to be 10 cents for each item. 
: a board has made public its reasons for this action as 
ollows: 


“The provisions of the Federal reserve act which 
authorize the establishment of a Federal reserve col- 
lection system were designed wholly for the benefit 
of the banking and commercial interests of the country. 
The system is now in operation between banks which in 
number are about 92 per cent of all banking institutions 
and which have op gem 98 per cent of the total 
banking resources of the country. The Federal reserve 
collection system has become a nec instrumentality 
in effecting the country’s Somedie cnsleaaad, its opera- 
tion, including final payments through the gold settle- 
ment fund, has been o bp ble Aa and has resulted 
in enormous saving to those actively engaged in carrying 
on the commerce of the country, and there are no other 
facilities for operating a collection system which could 
approximate it in economy of operation. It has elimi- 
nated a very large | pre = of the time formerly consumed 
in the collection of checks and has cut down the cost of 
making the country’s exchanges to the minimum. Even 
though an involuntary collection system may not be im- 
aed upon the Federal reserve banks by the Federal 
reserve act, as interpreted by the Supreme Court of the 
United States in its recent decision, the system has fully 
justified its operation and js of such value to the banking 
and commercial interests of the country that its continu- 
ance as a voluntary system is of vital importance. Cer- 
tain changes in the basis of the par clearance system are 
— in view of the recent decision of the Supreme 

urt. 

“The board believes that participation in the par clear- 
ance system should be based upon the principle of reci- 
procity and that hereafter Federal reserve banks should 
not receive for collection checks on any nonmember bank 
which will not agree to remit in acceptable funds without 
deduction. The recent omen of the Supreme Court 
makes it certain that the Federal reserve banks are not 
permitted by law to pay exchange. It must be clear 
that the more inclusive a collection system is the more 
efficient it will be and the greater will be the service it can 
render alike to the business and ing community. 
Therefore, since it is the object of the Federal Reserve 
Board to maintain an efficient system of par collection, 
which must at the same time be a voluntary system as far 
as nonmember banks are concerned, the concessions 
involved and the resulting benefits should be made and 
received by all participating banks. It is clear that those 
nonmember banks which are unwilling to remit without 
deduction for checks drawn on themselves have no right 
to share in the advantages of the collection system. 

‘‘The Federal Reserve Board, therefore, in the exercise 
of its legal authority, has amended regulation J, series of 
1920, in such a way as to prohibit any Federal reserve 
bank from receiving on deposit or for collection an y check 
drawn on any nonmember bank which refuses to remit 
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at par in acceptable funds and to require Federal reserve 
banks to make a collection charge for their services in col- 
lecting checks which bear the indorsement of, or are 
drawn by or emanate from any nonmember bank which 
refuses to remit at par in acceptable funds, such collec- 
tion charge to be at a rate of one-tenth of 1 per cent, 
the minimum charge to be 10 cents for each item.’’ 


NOTE. 


On July 1 the Board’s Division of Analysis 

and Research and the Office of Statistician were 

consolidated into one division 

di oclidationof under the title of Division of 

Research and Statistics. Mr. 

W. W. Stewart, who has been director of the 

Division of Analysis and Research since Sep- 

tember 15, 1922, is the director of the new 
division. 


TREASURY FINANCE. 


Financial operations of the Government 
during June centered largely about the middle 
of the month, when the second quarterly in- 
stallment of income and profits taxes fell due. 
About $200,000,000 of Treasury certificates 
matured on June 15, and on the same date 
interest on the public debt became payable in 
the amount of $75,000,000. To complete its 
financing program for the fiscal year, the 
Treasury on June 11 announced an offering of 
$150,000,000, or thereabouts, of six months’ 
4 per cent tax certificates, dated June 15 and 
maturing December 15 of this year. Since 
there are no maturities of the public debt be- 
tween June 15 and September 15, and since 
interest payments in July and August are light, 
the Treasury expects the income-tax receipts 
during June, which are estimated to yield 
about $350,000,000, together with existing 
balances and the proceeds of the new offering 
of Treasury certificates, to provide for all cur- 
rent requirements during the summer months 
and to carry the Treasury until the next quar- 
terly tax payment in September. The new 
issue was largely oversubscribec, the total sub- 
scriptions amounting to $342,462,800, of which 
about $38,000,000 represented exchanges of 
Treasury certificates maturing June 15, 1923. 
All exchange subscriptions were allotted in 
full, while allotments on other subscriptions 
were made on a “peer scale, preference 
being given to smaller subscriptions. 





In the table below are shown the subscrip- 
tions and allotments distributed by Federal 
reserve districts: 





| Totalsub- | Total sab- 
Federal reserve district. | seriptions re- | scriptions al- 
| ¢@eived. §— lotted. 








Iii nis 0 Bed dd dg Kenda sca tepimcdqades 630,000 | $22, 480, 000 
Es 9 ni tee penguntahis cee e ns cagess | 157, 330, 500 74, 855, 500 
DNS 6.0 oo 5.0 cesicidade daceicidsneeees 4 | 34, 848, 000 16, 189, 500 
SRR gat ee Mareen "RG 500, 8008) 500 

5406 G6 06 béeisie cud ob eds coaibpwded | | 
eB a ia A ene bara Ge | 9 459,500 —_7, 579, 500 
GENO |. ins Kninin dc opi be ddbbbuesine cbtenchide 29, 991, 800 | 21, 839, 500 
Rd 65 cc tbs Suaiumenens spec hdahaded 7, 329, 500 | 5, 699, 500 
DEROEON Sis oo 5. db icccndbbie cosbecisnnes | , 500 | 5, 823, 500 
DEY. «ccckpb ebduadescienineaxakenks 6, 926, 000 | 3, 381, 000 
Pads acc bins cddde bts tik. dee bkeess 8, 886, 500 | 4, 576, 500 
FE NOD, nc ncyn turer -seestenaceernss 26,314,500 12, 918, 000 
nS EN 342, 462,800 | 189, 833, 500 

} 





On June 15 the Treasury also announced 
receipt of the first semiannual interest pay- 
ment on the funded indebtedness of Great 
Britain to the United States under the terms 
of the debt settlement approved by the act 
of February 28, 1923. stated in the 
March BuL_etin (p. 71), the capital amount 
of this indebtedness was fixed at $4,600,000,000, 
and semiannual interest upon the unpaid bal- 
ance is to be paid at the rate of 3 per cent per 
annum for the first 10 years following Decem- 
ber 15, 1922. The amount of interest due on 
June 15 was $69,000,000, and as authorized by 
the terms of the setilement, was made in 
Liberty bonds, which were accepted at par 
and accrued interest, with a small cash adjust- 
ment. The bonds were $68,502,950 face 
amount of second Liberty loan 4}’s and 
$250,000 face amount of fourth Liberty 
loan 4}’s, the accrued interest om na 
and the cash adjustment $27.44. The Treasury 
announced that the bonds thus accepted have 
been canceled and retired and the public debt 
reduced accordingly. 

On the same date the first semiannual 
payment of interest, amounting to $135,000 on 
a principal indebtedness to the United States 
of $9,000,000, was made by the Republic of 
Finland. This is the amount fixed by the 
funding agreement recently made, subject to 
the approval of Congress, under the provisions 
of the foreign debt funding act of February 
28, 1923. 

On June 19 the formal proposal of the 
British Government for the funding of the 
British debt to the United States, pursuant 
to the agreement already reached, was ac- 
cepted by the Government. 
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BUSINESS CONDITIONS IN THE UNITED STATES. 


Production and shipment of goods continued in heavy volume during May; the volume of 
employment was sustained, and many wage advances were reported. Wholesale commodity 
prices declined during May and the early weeks of June. 

Production.—Production of iron and steel, cement, and petroleum was larger in May than 
in any previous month, and mill consumption of cotton was close to maximum. The high level 
of production in these industries, together with increases in practically all other reporting lines, 
are reflected in an advance of 2 per cent in May in the Federal Reserve Board’s index of produc- 
tion in basic industries. In the building industry there was a further decline in principal cities 
in the value of permits granted which represent prospective building operations. Contract 
awards, however, which represent actual current undertakings, continued to increase, though 
declines are reported in the New York and Chicago districts. 

This industrial activity has been accompanied by a slight increase of employment at indus- 
trial establishments. The demand for labor was also reflected in a larger number of wage ad- 
vances during the 30-day period ending May 15 than in any earlier month this year, and average 
weekly earnings in all reporting industries increased by 3.8 per cent. The advances were most 
general in the cotton, steel, meat packing, and sugar refining industries. 

In agriculture the condition’of both winter and spring wheat is reported less favorable 
than a year ago, while the condition of the cotton crop is slightly better than last year, owing 
entirely to more favorable growing conditions in Texas. A shortage of farm labor is reported 
from most sections of the country. 

Trade.—Active distribution of commodities is indicated by heavy movement of merchan- 
dise and miscellaneous freight, and car loadings continued to exceed all previous records for this 
season. In certain lines of trade a decline in the volume of manufacturers’ orders for future 
delivery is reported. The volume of both wholesale and retail trade was larger in May than 

















INDEX OF PRODUCTION IN BASIC INDUSTRIES PRICES 
COMBINATION OF 22 INDIVIDUAL SERIES INDEX NUMBERS OF WHOLESALE PRICES 
CORRECTED FOR SEASONAL VARIATION U. S. BUREAU OF LABOR STATISTICS 
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BANK CREDIT BANK CREDIT 

800 MEMBER BANKS IN LEADING CITIES ALL FEDERAL RESERVE BANKS 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
16 6 4 . 4000 
14 3500) 3500 

LOANS AND 
DISCOUNTS 
12 3000 
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10 2500 
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4 ‘e k 1000 
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LATEST FIGURE’ JUNE 13 LATEST FIGURE JUNE 20 
re) i a nm rn én rm" os i re mn rm 0 
1919 1920 1921 1922 1923 1919 1920 1921 1922 1923 
in April. Among the wholesale lines sales of meat, hardware, and shoes showed particularly 


large increases, while sales of clothing and dry goods decreased. The Federal Reserve Board’s 
index of wholesale trade, which makes no allowance for seasonal changes, was 5 per cent higher 
than in April, and 14 per cent higher than a year ago. Sales of department stores increased 
about 8 per cent in May, and all reporting lines of chain-store business reported increases. Mail- 
order sales were 6 per cent less than in April, but were larger than in any previous May. 

Wholesale prices.—Price declines were reported during May and the first three weeks of 
June for a large number of commodities. All of the nine groups in the Bureau of Labor Statistics 
index, except food and housefurnishings, show decreases for May and the average for all com- 
modities declined by 2 per cent. 

Bank credit.—Loans of reporting member banks in principal cities, which had been increasing 
since the early part of the year, declined by $115,000,000 between May 16 and June 13. Bank 
holdings of Government securities, which increased by over $100,000,000 in connection with the 
Treasury transactions of May 15, later declined as the securities were distributed by the banks. 

These decreases in loans of member banks and the receipt during May of $45,000,000 of 
gold from abroad were accompanied by a decrease in the earning assets of Federal reserve banks 
by $120,000,000, for the four weeks ending June 21. At that time the volume of Federal 
reserve bank credit in use reached the lowest point since the opening of the year and approached 
the low point reached in August, 1922. Reserve bank holdings of bankers’ acceptances and 
Government obligations are now lower than at any time since early in 1922. 

The total volume of money in circulation increased by $38,000,000 between May 1 and June 
1, the increase being chiefly in gold and silver certificates, rather than in Federal reserve notes. 

Money rates continued to show aslightly easier tendency. The June 15 issue of $150,000,000 
6-months Treasury certificates carried a rate of interest of 4 per cent, compared with 4} per cent 
on a similar issue sold in March. 
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AGRICULTURE. 


During the early weeks of May conditions 
continued generally favorable in most agri- 
cultural sections of the country. The last two 
weeks in the month were accompanied by low 
temperatures, excessive precipitation, and 
floods in many low-land areas, all of which 
were retarding factors to the progress of 
spring crops. General improvements were 
noted during the first two weeks of June, as a 
result of warmer and dryer weather in most 
Federal reserve districts. Spring plantings, 
with few exceptions, are practically completed 
and in many districts spring and summer 
fruits are moving to markets. In the St. 
Louis district excessive moisture and unseason- 
ably low temperatures retarded crop progress, 
especially in the bottom lands, which are 
generally planted in cotton and corn. Re- 
planting of considerable acreages of these 
crops was necessary. In some sections of the 
Chicago district unfavorable weather and a 
shortage of labor delayed farm operations 
and resulted in slightly less corn plantings. 
Crop conditions in the Minneapolis district 
were generally favorable in the middle of 
June; all grains showed a healthy color and 
a good stand, and fields were free from exces- 
sive weed growths. While the heavy rains in 
the Kansas City district were generally bene- 
ficial to most crops in the uplands, germination 
and growth were somewhat retarded on ac- 
count of the wet soil. In the river valleys 
considerable damage resulting from overflow 
of the streams was reported. In general, the 
weather during May resulted more in a delay 
of crops rather than in universal damage. In 
Louisiana the i of sugar cane shows a 
slight increase over that of 1922 and also over 
the average acreage of five years, 1918-1922. 
Labor shortage in some agricultural sections was 
noted during May, but efforts are being made 
by official employment bureaus in the grain 
States to distribute the available supply of 
labor to areas where it is most needed. 

According to the Department of Agricul- 
ture, prices of the } gyre crops failed to con- 
tinue the upward movement that was _ evi- 
dent in earlier months of the year and de- 
creased about 0.8 per cent during May, but 
were 17 per cent higher than a year ago. 
Compared with the average for the past 10 
years prices were 17 per cent lower. The 
decrease during nap Siegen the preceding month 
was contrary to the general trend of farm 
prices, which have shown an increase of about 
2 per cent during May for the past 10 years. 





Grain. 


During crs the effects of the long period of 
drought which prevailed in many sections of 
the winter-wheat areas became evident. Al- 
though rains reached these areas in May and 
early in June, they were too late to save the 
crop in many sections. The condition of the 
winter-wheat crop for the entire United 
States on June 1 was 76.3, compared with a 
condition of 80.1 on May 1 and 82.3, the 10- 
year average condition on June 1. The 
estimated yield is 581,000,000 bushels, which is 
below the final production of 586,000,000 bushels 
in 1922 and the five-year average production 
(1917-1921) of 590,000,000 bushels. Weather 
conditions, with few exceptions where seeding 
was delayed, continued favorable in spring- 
wheat areas of the Chicago and Minneapo 

districts. Timely rains accompanied by warm 
days and cool nights have aided in bringing the 
crop forward rapidly. The condition of the 
ove on June 1 was 90.2, which was only 
slightly below the condition of 90.7 on June 1 
one year ago. The condition of barley and rye 
was below that of June 1, 1922, but oats 
showed a slight improvement. The total 
yield of both winter and spring wheat is 
estimated at 817,000,000 bushels, compared 














with a yield of 856,000,000 bushels in 1922. 
The following table shows the final grain 
yields in 1922 and the estimated yields in 1923: 
| Forecast of 
Crop. | "thon th 1oa2,PFoduetion on 
| 

sg SASS Ra ER esse ew | 586,000,000 | 581, 000, 000 
Spring wheat........ccccecccccccccccccces| 270,000,000 236, 000, 000 
AM Risin cricviccsbdiccinael 000,000 | 817, 000, 000 
Sit aiacdtmnitiedenmnccailantinnicindindlcen 1, 215, 000, 000 | 1, 256, 000, 000 
SY «6 cddscccdvcdéckncedbecddaqdeedousal 186, 000, 000 196, 000, 000 

apie anaeRRR. § attain’ me es 95, 000, 000 000, 
Harvesting of winter wheat has begun in the 
Dallas and Kansas City districts and oats are 
being harvested in the Atlanta district. In 
some sections of the Kansas City district 
reports indicate damages by the Hessian fly 
Corn planting is nearing 


and chinch a is I 
completion in all districts, but cultivation has 
been delayed somewhat by persistent rains. _ 

The marketing of = uring May, as indi- 
cated by receipts of all grains at 17 interior 
centers, was in smaller volume than in April, 
1923. The total movement during May 


amounted to 48,544,000 bushels, compared 
with 63,365,000 bushels in April and 86,458,000 
bushels in May, 1922. The table on —_ 829 
gives in de 


the movements of grains. 
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Since the beginning of the year prices of wheat 
have been characterized by fluctuations within 
narrow margins, but the general trend has 
been downward in recent months. Corn 
prices have moved upward and the average 
— reached the highest figure in May since 

ovember, 1920. On June 19 a conference 
called by the governors of seven wheat-growing 
States convened in Chicago to discuss methods 
of relief to the wheat growers who are suffering 
from a depressed wheat market. Among the 
methods discussed were cooperative marketing, 
reduction of wheat acreage, and reduction of 
the annual carry-over. 


Cotton. 


In all sections of the Cotton Belt unsatisfac- 
tory weather conditions retarded progress of 
the cotton crop during the greater part of May. 
In all districts the crop is reported about two 
weeks late. Wet and cold weather were the 
principal factors adversely affecting the young 

lants, but in the western cotton States the 

eavy rains resulted in floods in the lowland 
areas, and the crops in those sections were in 
many cases destroyed. Accordi to the 
report released on June 1 by the Department 
of Agriculture, the condition of the cotton 
crop on May 25 showed improvement over the 
condition on the same date for the two pre- 
ceding years, but was not as high as that of 
1920 or the 10-year average condition on May 
25. Compared with the preceding year, in- 
creases were indicated for Florida, _ Cali- 
fornia, and Arizona. The greatest increase 
was in Texas, where weather conditions have 
been generally favorable. The greatest de- 
creases as compared with the preceding year 
were in Missouri, Virginia, Alabama, and 
Arkansas. In the Atlanta district plantin 
has been delayed in many sections, and boll- 
weevil damage has been general. In the west- 
ern counties of the Dallas district considerable 
increases in acreage have been made in coun- 
ties where cotton is a new crop. Boll weevils 
have appeared in many of the old cotton 
counties, and destructive activity of other 

ests is pronounced. In the Southeastern 

tates of the Richmond and Atlanta districts 
the labor shortage due to the exodus of negro 
workers has induced farmers to cultivate 
larger acreages per plow and use fertilizer in 
larger quantities. e use of calcium arsenate 
is very much more general than last year. 

The marketing of the old cotton crop, as 


indicated by sight receipts and spinners’ tak- 
ings, was in greater volume than in the pre- 
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ceding month, when the low point of the year 
was reached. Compared with May, 1922, 
sight receipts were considerably smaller, but 
spinners’ takings increased. The small tak- 
ings by spinners in May, 1922, were due to the 
textile strike in New England mill centers. 
Stocks at mills and warehouses were smaller 
on May 31 than at the end of the preceding 
month and on the same date one year ago. 
Combined stocks at mills and warehouses 
amounted to 3,201,000 bales on May 31, com- 
pared with 3,855,000 bales on April 30 and 
3,979,000 bales on May 31, 1922. Exports, 
which have been decreasing since November, 
1922, continued to decline in May and 
reached the lowest monthly total since Au- 

st, 1920, amounting to only 160,000 
ales. Export demand for cotton improved 
slightly early in June and came largely from 
Liverpool, following somewhat more favorable 
developments in the European economic situ- 
ation. The trend of spot cotton prices in May 
and June has been somewhat uncertain, as the 
price is influenced largely by conditions of the 
growing crop. The price of upland spot cot- 
ton, middling grade, at New York declined 
early in May to 25.30 cents per pound on May 
11, but increased after that time to 29.90 cents 
on June 11. Since that time it has fluctuated 
around 28 cents. 


Tobacco. 


With the exception of some of the coop- 
‘erative marketing associations which are still 
distributing the products of their members, the 
season for marketing leaf tobacco has closed. 
In the Richmond district most markets closed 
in April, but a few remained open until May. 
The season was in general satisfactory, as 
eater yields combined with higher prices . 
than in the previous season resulted in larger 
returns to the growers. In the St. Louis dis- 
trict the burley and dark tobacco associations 
have functioned satisfactorily. Returns from 
the season’s crop are being distributed among 
the producers as the pools are sold. Regarding 
the new crop, the season has been backward on 
account of unfavorable weather and scarcity of 
plants have delayed plantings. In the north- 
ern sections of the Richmond district dry 
weather delayed transplantings of tobacco 
plants in May, but rains in June enabled the 
work to progress, although the crop is approxi- 
mately two weeks late. In South Carolina the 
crop is making normal growth. 
roduction of manufactured tobacco was in 
greater volume in May than in the preceding 
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month and, with the exception of small cigars, 
all types of manufactured tobacco increased 
over the same month a year ago. Detailed 
statistics of the several types of manufactured 
tobacco are given in the table on page 829. 
In the Philadelphia district the demand for 
cigars during June was only slightly better than 
in June, 1922. Production has been curtailed 
somewhat and is at an average of only 65 per 
cent of capacity. High-grade cigars were in 
best demand. In general, cigar prices re- 
mained unchanged during May and June. 
Sto¢ks of cigars held by manufacturers are 
generally witeee and are remaining station- 
ary or decreasing slightly. 


Fruit. 


Following the unseasonably low tempera- 
tures, excessive precipitation, and damaging 
winds during May in a large part of the fruit 
areas of thecountry, all of which wereinjurious to 
powing Fes crops, conditions became generally 
avorable in June. Peaches began to move 
from Georgia during the third week in May; 
harvesting of the berry crops was well advanced 
during the early is of June in sections of 
the Richmond and St. Louis districts; and 
gathering of the Valencia orange crop was well 
advanced in the San Francisco district early 
in June. In the Atlanta district the citrus 
fruit crop showed unusual improvement during 
May, as the customary dry weather in that 
month was not as serious this yor as in previ- 
ous years. On June 1 the condition of oranges 
was 92 per cent of normal, grapefruit 90 per 
cent, and limes 90 per cent, compared with 84 
per cent, 80 per cent, and 79 per cent for the 
respective ovnipe on June 1, 1922. Shipments 
of oranges and grapefruit were greater duri 
May than in the same month in 1922 nad 
amounted to 42,008 cars for the season through 
May, compared with 32,874 cars for the corre- 
sponding period a year ago. In the Pacific 
orthwest the apple crop is reported to be in 
excellent condition, with the commercial yield 
of copies in Washington forecasted at 23,991,- 
000 boxes, compared with 21,312,000 boxes 
roduced in 1922. The indicated yield in 
alifornia is less than the final production in 
1922. Shipments of oranges for the season 
have exceeded those of the previous season, 
but lemon shipments are 20 per cent less than 
in the corresponding period a year ago, The 
Valencia orange crop is expected to total over 
10,000,000 boxes, and approximately 15 per 
ay of this crop had been shipped by 
une 1. 
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Live stock. 


Pastures and ranges in most live-stock sec- 
tions of the country continued to improve in 
May as the result of warmer weather and well- 
distributed rains. In Texas excellent range 
conditions have enabled the stockmen to 
fatten their animals at home and few ship- 
ments are being made to northern pastures. 
In some sections of New Mexico and Arizona 
seasonal dry weather was unfavorable to the 
industry, but the situation has not become 
serious. The marketing of live stock, as indi- 
cated by receipts at 57 markets, was in large 
volume during May, exceeded the preced- 
ing month, and reached the largest volume 
since January. Compared with the corre- 
sponding month in the previous year the total 
number of animals received was greater, but 
the receipt of sheep were slightly less. Com- 
pared with April, receipts of all animals, 
with the exception of horses and mules, which 
declined 45 per cent, were greater. In the Kan- 
sas City district the receipts of calves for May 
were the largest for any May figure in the pre- 
vious five years. In the San Francisco district 
the bulk of the lambs raised in California has 
been marketed, but in the Northern wiotes 
unti 


about the Ist of June. Deta es 
showing the movement of live stock for May, 
1923, April, 1923, and May, 1922, are given 


in the table on page 829. 

During the past year the marketing of hogs 
has been in large volume and has been ac- 
companied by a declining price, which reached 
its lowest point in May since December, 1921. 
The accompanying chart shows the movement 
of hogs to market and the average monthly 
prices since January, 1921. 
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MINING. 
Coal. 

Conditions in the markets for anthracite and 
bituminous coal continue to be very different. 
Production is large in both branches of the 
industry, but demand for hard coal is insistent, 
while demand for soft coal is unusually dull. 
Mine output of anthracite aggregated 8,573,000 
tons in May, which was 6 per cent more than in 
April. Most mines are working at capacity, 
although some are hampered by a shortage of 
miners and miners’ helpers. Prices of domestic 
sizes have been firm, and orders for stove coal 
have been especially large. Steam sizes are in 
poor request and have registered some price 
declines. 

Production of bituminous coal amounted to 
46,076,000 tons in May, which was 8 per cent 
higher than in April and over twice as large as 
in May, 1922, during the miners’ strike. 
Weekly production reports have shown further 
increases during June, although some mines 
have closed on account of lack of market. The 
removal of embargoes to New England has not 
yet resulted in large rail shipments, as much 
coal had previously been shipped by water. 
Average prices of 14 coals compiled by the 
Coal Age on June 19 were 5 per cent less than 
on May 22 and 43 per cent lower than at the 
beginning of this year. 

oke production showed further expansion 
during May and established a new maximum. 
By-product ovens manufactured 3,328,000 tons, 
an increase of 4 per cent over April, while bee- 
hive ovens produced 1,829,000 tons, an in- 
crease of 3 per cent. 


Petroleum. 


Production records for crude petroleum con- 
tinue to be broken each week, and daily 
output for June averaged over 2,000,000 
barrels. Production during May _ totaled 
61,962,000 barrels—33 per cent more than was 
roe (t= in May, 1922. Consumption remains 
elow output, and stocks, which previously 
were taxing available storage space, again 
— larger. a efforts to curtail pro- 

uction, the number of new wells completed 
totaled 1,871, the largest figure recorded for 
any month since 1920. Crude-oil prices re- 
mained fairly firm for about a month after the 
middle of May, but on June 18 quotations in a 
number of-eastern fields were cut from 10 to 
25 cents a barrel, and reductions in other fields 
followed. The gasoline supply is also very 
large, and prices of gasoline and of other 
refined products have moved lower. 
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Production increases occurred in all the 
principal fields during May, but daily aver- 
age output was cut down in some sec- 
tions as a result of efforts to curtail. In 
Oklahoma and Kansas daily average produc- 
tion was slightly less than in ril, but 
increases occurred in all Texas and Louisiana 
fields, owing to great activity in drilling new 
wells. A determined effort to curtail produc- 
tion by operators in California held daily 
output in May at a _ point only slightly 
above the April iy Shipments of om vo 
from California increased during May, .but 
still were smaller than output, and stocks 
increased further. 


Metals. 


Production of all metals is being main- 
tained at close to a maximum, although prices 
have shown a downward tendency duties 
May and June. Mine production of copper in 
May totaled 124,785,000 pounds, which was 
6 per cent ro than in April and 36 per 
cent more than in May, 1922. Copper-mine 
operations have been expanding for a year 
and a half and are now at the highest rate 
since January, 1919. The price of refined 
electrolytic copper delivered at New York 
declined to 14.75 cents per pound at the end 
of May, but has advanced during June to a 
range of from 15 to 15.125 cents. There was 
a considerable volume of both domestic and 
foreign buying in the second week of June, 
which has been followed by a period of inactive 
demand. 

Production of silver amounted to 6,835,000 
ounces in May, the largest monthly total in 
the post-war period. Silver purchases under 
the Bittman Act at $1 an ounce ceased at the 
end of May. The present market price is 
only about 67 cents an ounce, but no sudden 
cessation of mining is probable, as most silver 
mines also produce either gold, copper, or lead. 

Lead production in May was 9 per cent 
larger than in April and 40 per cent larger 
than in May, 1922. Prices at New York 
continued unchanged at 7.25 cents per * cadena 
during the first three weeks of June. Durin 
May prices of both lead and zinc ores decline 
in the Joplin district, but mining continued 
active. Production of slab zinc amounted to 
47,300 tons, which was slightly larger than 
in April and has only been exceeded in March, 
1923. Zinc shipments declined slightly and 
stocks were increased by about 4,000 tons. 
This was only the second month since July, 
1921, to show an increase in zinc stocks. 














JULY, 1923. 


MANUFACTURING. 
Food products. 

Activity in the flour-milling industry during 
May was at a slightly higher level than in April, 
but failed to reach the level of any other month 
of the year. Compared with corresponding 
months in previous years, the May output was 
the largest of any May since 1919. During the 
month under review the total wheat-flour pro- 
duction amounted to 9,007,000 barrels, com- 
pared with 8,969,000 barrels in April and 
10,463,000 barrels in May, 1919, the record 
figure for any May. Mill operations varied 
from 42 per cent of capacity in the Chicago dis- 
trict to 56.1 per cent of capacity in the Kansas 
City district, compared with 42.1 per cent and 
54.2 per cent in the respective districts during 
April. The flour trade for both domestic and 
foreign consumption was characterized by dull- 
ness, as consumers and dealers were hesitant in 
placing new orders pending the market develop- 
ments at the opening of the winter wheat har- 
vesting season. The downward trend of wheat 

rices during the month was accompanied by 
ower quotations for flour. Exports of wheat 
flour continued to decline during May and 
reached the low point of the year, amounting to 
only 983,000 barrels, compared with 1,167,000 
barrels in April and 1,089,000 barrels in May, 
1922. 

Meat packing during May, as indicated by 
animals slaughtered under Federal inspection, 
was in greater volume than in the preceding 
month and in May, 1922. Slaughter of all ani- 
mals increased, and at six centers in the Kansas 
City district the total slaughter was heavier than 
during any previous May in five years. The 
number of cattle slaughtered was greater than 
any month since December, 1922, and the 
number of calves slaughtered was the largest on 
record. The number of all animals slaughtered 
in May, 1923, April, 1923, and May, 1922, are 
shown in the table on page 829. Domestic trade 
in Yen ang t products during the month 
under review was in large volume, as dollar 
sales by 41 meat-packing companies, reporting 
to the Chicago Federal Reserve Bank, increased 
22 per cent over April and were 16 per cent 
greater than in May, 1922. The demand from 
abroad continued good during May for lard and 
some meat products, but a slowing up in export 
demand was evident early in June, partly on 
account of the unsatisfactory condition of 
German exchange. 


Textiles. 


Although buying of textile products con- 
tinued to be relatively slow throughout May 
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and June, statistics of manufacturing activity 
indicated that total production was maintained 
at a high rate during May despite curtailment 
by some companies. Mills undoubtedly were 
working upon business previously received, as 
a few months ago many manufacturers reported 
sufficient orders booked to insure the continu- 
ation of operations until well into the summer. 
A number of mills, however, announced fur- 
ther curtailment of operations in June. 
Prices of many textile raw materials and prod- 
ucts were weak throughont May and June, 
and steady declines occurred in some instances. 
Cotton consumption during May totaled 
620,965 bales, less than 3,000 bales below the 
record-breaking total for March. Although 
some New England plants reduced operations 
in May, consumption in that district was 
greater than during April, as other mills in- 
creased production and furthermore the out- 
put of certain lines which were in particular 
demand was greater. Activity in the Southern 
States during May, as indicated both by con- 
sumption of raw cotton and by active spindles, 
exceeded all previous records. All districts, 
however, reported dullness in buying during 
May and June, with a slight improvement. in 
the Fall River piece-goods market in the latter 
part of June. Reasons for this inactivity 
were largely seasonal, but it has also been at- 
tributed to unfavorable weather and to the 
price disparity between old and new crop 
cotton. The Philadelphia Federal Reserve 
Bank reports that yarns have been practically 
ne lected, particularly combed yarns. In the 
Atlanta district manufacturers reported de- 
clines during May in orders on hand for both 
goods and yarns and also a drop in shipments 
of goods but increases occurred in output. 
Cloth shipments and orders were likewise below 
those of last May. Finishers of cotton fabrics 
reported decreases in business for the country 
as a whole during May. In fact, new orders 
received were 20 per cent below the April 
figure. Cotton-goods prices, according to the 
Fairchild index number, decl 
ily from early in April until the middle of June. 
More recently they have been fairly steady. 
Buying activity in wool-growing sections 
has subsided somewhat since the middle of 


May, partly because the greater part of the clip 


has been sold and partly because dealers were 
unwilling to pay the prices desired by the 
rowers. According 
ederal Reserve Bank, about 75 per cent of 
the wool clip had been sold by June 15 and 
at prices generally higher than any received 
since 1918 and 1919. As a result of dullness 


ined rather stead- © 


to the San Francisco. 


i 
ir 
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in the eastern markets, some foreign wools 
have been offered at concessions in price and 
some have been reexported. The demand for 
woolen and worsted products was seasonally 
light during May and June. Production, how- 
ever, continued at a high rate during the 
former month, with moderate recessions noted 
in the percentage of spindle-hours active. 
Manufacturers of suitings in the Philadelphia 
district reported some recent cancellations of 
orders and postponement of deliveries, together 
with curtailment of loom operations. Prices 
me both yarns and cloth have generally been 
rm. 


Curtailment of activity in the silk market 
reported last month was reflected in statistics 
for May. Imports fell off slightly, but deliv- 
eries to American mills declined 36 per cent 
to 24,509 bales, the lowest figure since April, 
1922. Stocks increased. The percentage of 
loom-hours operating in the Paterson and 
North Hudson sections also declined during 
May and early June. They are still con- 
siderably more active, however, than the 
were a year ago. According to the Philadel- 
phia Federal Reserve Bank, the sale of broad 
silks was curtailed because of high prices and 
because of unsteadiness in the raw silk market 
in the face of the approaching crop. Manu- 
facturers of goods ‘na throwsters in that dis- 
trict have reduced operations considerably. 

Sales of clothing by wholesalers were less 
during May than during April, according to 
reports to the Federal reserve banks of New 
York and St. Louis, but were substantially 
greater than those for last May. In fact, sales 
of women’s clothing in the New York district 
showed an increase of nearly 50 per cent within 
the year. Tailors to the trade in the Chicago 
district reported that the number of suits 
made, shipped, and ordered during May re- 
mained practically unchanged as compared 
with the corresponding figures for April, but 
exceeded those of last har by over 20 per cent. 

Production of knit underwear and new 
orders received during May were larger than 
the corresponding items for April. Shipments 
were practically the same and unfilled orders 
declined. Production and shipments were 
greater than during last May and unfilled 
orders on hand were substantially larger, but 
new orders booked declined considerably. 
Buying, therefore, was below that of a year ago, 
but mills were ngeced in filling orders pre- 
viously booked. e greatest productive ac- 
tivity was in the heavy-weight branch of the 
industry, but, according to data collected by 
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the Philadelphia Federal Reserve Bank, sum- 
mer underwear was more active as regards 
orders and shipments. 

Production and shipments of hosiery, ac- 
cording to statistics compiled by the Federal 
reserve banks of Philadelphia and Atlanta, were 
greater during May than in April, but the 
volume of orders booked declined. As ship- 
ments exceeded new orders, unfilled orders on 
hand likewise fell off during the month. Pro- , 
duction, shipments, new orders, and unfilled 
orders were all larger. than the mete 
items for May, 1922. The Philadelphia ban 
reported that warm weather in June increased 
sales of hosiery by wholesalers and retailers, 
and manufacturers were beginning to feel the 
improvement. Prices of many mercerized and 
cotton lines have been lowered. 


Iron and steel. 


New orders for iron and steel products are 
still much smaller than shipments from mills. 
As a result the unfilled orders of the United 
States Steel Corporation declined 4 per cent 
during May. New orders of structural steel 
were 29 per cent less in May than in April, 
while orders for steel castings declined 37 per 
cent. A strong feature of the present situation 
is the absence of cancellation of orders. The 
average price of 14 iron and steel products 
eeeanel: in each of the first three weeks of 
June and on June 20 was 3 per cent below the 
1923 peak reached on May 2. 

Despite the decline in new orders, 
tion of both 
reached the 


produc- 

ig iron and steel ingots in May 
highest totals on record. Pig- 
iron production: amounted to 3,868,000 tons, 
which was 9 per cent more than in April, 
while production of steel ingots by 30 com- 
panies (representing about 84 per cent of the 
industry) totaled 3,538,000 tons, which was 7 
per cent more than in April. Railroad buying 
is still large and rail mills are booked to 
capacity to the end of the current year. Auto- 
mobile companies, on the other hand, have 
somewhat curtailed their purchases, and a 
large number of sheet mills have announced 
that they will close during July for a period 
of one or two weeks. 

Reports from the Cleveland Federal reserve 
district indicate that unfilled orders for tin 
plate, wire products, and tubular goods are 
still so large that mills are hesitant in accept- 
ing bookings. It is also difficult to secure 
ae delivery of oo, shapes, and bars. 
n the Philadelphia district buying of pig iron 
is small, but machinery thas tools, and 


power equipment are in fair demand. 
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Automobiles. 


The number of automobiles produced and 
shipped both established new record totals in 
May. Passenger-car output aggregated 350,- 
073, which was 2 per cent more than in April, 
while the output of trucks totaled 42,373, an in- 
crease of 15 percent. Shipments from factories 
were slightly larger in May than in April and 
were over three times as large as in May, 1922. 
Some curtailment is reported in the volume 
of manufacturing during June, but many large 
factories are still operating at capacity. 

The Cleveland Federal Reserve Bank reports 
that large orders for future delivery of auto- 
mobile bodies are being placed. Owing to the 
increased use of pot cars, the industry 
expects less curtailment in winter months 
than in the past. Reports from the Chicago 
district indicate that the supply of closed cars 
is not yet equal to the demand. A slight 
decline in the orders for industrial trucks and 
tractors is reported from the Cleveland dis- 
trict, but the demand is still heavy. Reports 
from 230 automobile dealers in the St. Louis 
district state that sales declined sharply in 
May, but were 15 per cent larger than a year 
ago. ‘Trade was less active than in April in 
the country districts on account of the preva- 
lence of unseasonable weather. Demand for 
accessories and tires has declined and some 

rice reductions have resulted. The Federal 

eserve Bank of San Francisco reports that 
purchases of automobiles in its district were 
almost twice as large in the first four months 
of 1923 as in the corresponding period of 
1922. 


Leather and shoes. 


sega noted last month in the hide, 
leather, and shoe markets continued during 
June. The demand for hides has been par- 
ticularly light, and prices have been weak 
with some recessions, as tanners have shown 
little inclination to purchase supplies for more 
than current needs. Tanners poate have 
reported a small and decreasing demand since 

arch, and curtailment in production has 
begun. The output of sole leather in May was 
fractionally less than in April, whereas a rather 
substantial increase ordinarily occurs at that 
time. Tanners in the Chicago district reported 
a decline in the volume of new business booked 
during May, and production was also curtailed. 
An active demand for special lines of upper 
leathers suitable for prevailing styles of 
women’s shoes was reported by the Philadel- 
phia Federal Reserve Bank. 
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Demand for shoes recently has been limited 
largely to novelties, which rather discourages 
the placing of orders for future delivery be- 
cause of the variability of styles. Producers 
of women’s shoes in the Philadelphia district 
have taken few if any orders for shipments 
beyond August, and the great bulk of the fall 
business in all lines is yet to be placed. Shoe 
production was fractionally less in May than 
in April, declines occurring in all districts 
except New York. Shipments fell off in the 
Philadelphia district, according to reporting 
firms, but increased slightly in Chicago. Un- 
filled orders at the end of May were greater in 
both districts than at the end of April and 
substantially above those reported for a year 
ago. Sales in the wholesale and retail shoe 
trades showed a substantial recovery during 
May from the slump which occurred in April, 
and were likewise better than during May, 1922. 


Paper. 


Newsprint production and shipments, after 
a drop in April, rose in May to the highest 
figures for any month on record. Stocks on 
hand increased slightly, but were still unusually 
low. Seasonal increases also occurred in pro- 
duction, consumption, and stocks of wood pul 
during May, and likewise for the principal kinds 
of paper other than newsprint. They were also 
Ps than during last May. Reports from the 
Philadelphia and Cleveland reserve districts in- 
dicate a slight slackening in the demand for 
many grades of paper during May and June. 
This is largely seasonal and the demand is 
oo still fairly satisfactory. Some manu- 
acturers have curtailed production, but most 
book-paper and wrapping-paper plants are 
running at capacity. olesalers report that 
sales have fallen off since March. Contract 
prices have remained practically unchanged. 


Lumber. 


Total production of lumber, as indicated by 
statistics of the National Lumber Manufac- 
turers’ Association, equaled 1,536,817,000 feet 
during May. This figure has been exceeded 
within the past 11 years only once—in May, 
1917. Shipments during May amounted to 
1,448,215,000 feet, and were greater than in 
April but less than in March. As shown by 
the accompanying chart, production exceeded 
shipments in May for the first time since last 
November. This chart shows that mills began 
shipping to customers much earlier this season 
than they did last year, and that dealers made 
—- during the winter for the large 

emand expected this spring. It skeedd Be 
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noted, however, that shipments fell below 
roduction somewhat earlier this year than 
ast. Comparable monthly figures for orders 
are not available, but weekly data show that 
the peak in buying this season was reached in 
January and that the volume of orders received 
fell below shipments and production in March, 
whereas last year orders reached a maximum 
in May and fell off in June. During June of 
this year, both orders and shipments ran well 
below the cut in volume. Current production 
is greater than at this time last year, ship- 
ments are about the same size, and orders are 
much smaller. Manufacturers’ stocks as a 
whole have increased recently, but are generally 
smaller than they were a year ago. The 
greatest recent increase in activity nas been 
among mills on the Pacific coast. 
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Manufacturers and wholesalers in practically 
alljdistricts reported a slackening of demand 
during May and early June, but retailers were 
generally busy filling orders. Yellow pine was 
in less demand than earlier in the year, and 

rices receded somewhat. Current indexes of 
ie a prices indicated a decline in softwoods 
of over 7 per cént between the weeks of April 
27, the highest this year, and June 23, the 


lowest. The hardwood index fell off less than 
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4 per cent within the same period, and prices 
of hardwoods were much firmer in June than 
softwoods. 

BUILDING. 


Actual construction operations continue to 
be maintained at a record rate, although the 
permit statistics indicate that there has been a 
moderate curtailment in the plans for new 
buildings. Building material prices registered 
a decline of over 1 per cent in April, Silouinn 
a steady upward movement since March, 1922. 
Production of building materials, however, 
continues to be very large and manufacturers’ 
stocks are considerably lower than a year ago. 

During May contract awards in 10 Federal 
reserve districts (compiled from statistics 
gathered by the F. W. Dodge Co.) reached a 
total value of $426,804,000, which was 7 per 
cent greater than in April. Increases were 
recorded in all reporting districts except New 
York, Philadelphia, and Chicago. The expan- 
sion in new operations was particularly pro- 
nounced in southern sections, amounting to 81 
per cent in the Atlanta district, 25 per cent in 
the St. Louis district, and 11 per cent in the 
Richmond district. May contracts for seven 
reporting districts were 6 per cent larger than a 
year ago. Contracts for residential buildings 
were 2 per cent less in May than in April, due 
to a substantial curtailment in the New York 
district. The number and value of building 
permits issued in May decreased in 168 report- 
ing centers by 1 per cent and 18 per cent, 
po Ye Statistics of building contracts 
and building permits are published on page 
832. 

TRANSPORTATION. 


The chief features of the railroad situation 
continue to be a record volume of traffic for the 
season of the year, improvement in the suppl 
of cars and locomotives, and an increase of bot 
gross and net earnings. Car loadings in May 
totaled 4,713,000, which was 20 per cent more 
than in April and 41 per cent more than in 
May, 1922. Loadings in the week ended May 
26 reached the third highest total on record 
and the largest aggregate for any week outside 
of the crop-moving season. Loadings of mis- 
cellaneous merchandise, coal, ore, live stock, 
and grain continue to increase. 

Freight-car shortage has been reduced further 
and amounted to only 12,978 cars in the week 


ended June 8, as compared with 35,282 in the 
week ended April 30. During this period the 
shortage of box cars was reduced 87 per cent, 
while there was a 49 per cent decline in the 
shortage of coal cars. Less than 20 per cent of 
the locomotives of United States railroads were 
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awaiting repair on June 1, as compared with 22 
per cent on May 1, while the number of bad 
cars showed a very small increase—from 
210,505 to 211,766. 

The net railway operating income of all 
Class I railroads in the United States totaled 
$83,201,000 in April, as compared with 
$49,974,000 a year ago, according to the Bureau 
of Railway Economics. If allowance be made 
for seasonal variations, the April earnings 
amounted to a return of 6.50 on the tentative 
valuation of the carriers, as compared with a 
return of 3.99 a year ago. For the first four 
months of 1923 the return averaged 5.49 per 
cent, as compared with 4.44 per cent in the 
corresponding period of 1922. The Interstate 
Commerce Commission has fixed 5.75 per cent 
as a fair return on railroad property 


TRADE. 
Wholesale trade. 

The total volume of wholesale trade in the 
United States during May was greater than in 
April and with the exception of March was great- 
er than in any month since November, 1922. 
Dollar sales oe wholesale firms during each 
month this year have exceeded the sales during 
the corresponding months in 1922, and the 
total volume of trade during the first five 
months of this year has been greater than the 
total volume for the corresponding months in 
the preceding year. While the increases were 
due in part to higher wholesale prices, the 
actual volume of trade was eater, as 
a result of full employment and improved 
economic conditions throughout all sections of 
the country. Total sales in all lines were 5 
per cent greater in May than in the preceding 
month and 14 per cent greater than in May, 
1922. Most of the reporting lines except dry 
goods and clothing increased in May, and as 
compared with May, 1922, all lines shoves in- 
creases. Sales of meat and shoes showed the 
greatest increases over April. Compared with 
May, 1922, the greatest increases were noted in 
the sales of hardware, meat, and shoes. In- 
creases in the sale of shoes compared with April 
were noted in all Federal reserve districts from 
which reports were received and the greatest 
increases were in the southern districts of Rich- 
mond and Atlanta and in the western districts of 
St. Louis and Minneapolis. The increases ranged 
from 2 per cent in the San Francisco district to 
71 per cent in the St. Louis district. The 
demand from the building trade and agricul- 
tural interests was in part responsible for the 
greater volume of Toh aren sales than in May, 
1922. Increases in sales of hardware were indi- 
cated in all districts from which reports were 
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received, but were greater in the districts of 
Minneapolis, Dallas, St. Louis, Atlanta, and 
Cleveland. Decreases in the sales of dr 
goods, as compared with the preceding mont 
were noted in all districts except in the Phila- 
delphia, St. Louis, Dallas, and San Francisco 
districts, where small increases occurred. 
Factors which were largely responsible for 
declines in dry goods sales were uncertain con- 
ditions in the raw cotton markets and unfavor- 
able weather during May in most districts, 
which delayed summer buying. The table on 
page 834 shows in detail the trend of whole- 
sale trade in the United States and changes in 
wholesale trade by Federal reserve districts. 


Retail trade. 


Retail distribution during May was well 
maintained and increases over April were noted 
in all lines except in mail-order sales, where a 
decline of 7 per cent was indicated. Sales by 
department stores, cigar, and music chain stores 
reached the highest point of the year, but others 
failed to reach the volume that was evident 
in March, when most sales reached their highest 
point of the year. Distribution in all lines was 
in greater volume than during the same period 
a year ago. Department-store sales through- 
out all sections of the United States were 8 
per cent greater than in April and 11 per cent 
greater than in May, 1922. Increases over 
May, 1922, were noted in all Federal reserve 
districts and were greatest in the industrial 
districts of Philadelphia and Cleveland and 
smallest in the Kansas City and St. Louis 
districts, where unseasonable weather result- 
ing from low temperature and excessive rain- 
fall somewhat retarded distribution in the 
agricultural sections. Increases ranged from 
4 per cent in-the Kansas City district to 18 per 
cent in the Cleveland district. Although the 
volume of mail-order sales was smaller than in 
April, sales increased 37 per cent over May, 
1922, representing in part the increased pur- 
chasing power in the agricultural sections of 
the country. All chain-store sales increased 
during May compared with both the preceding 
month and May, 1922. The greatest increases 
over April were noted for shoe and cigai chains. 
Compared with May, 1922, the greatest in- 
creases were in the sales by music, grocery, 
and 5-and-10-cent chains. 

Stocks of department stores, which had been 
increasing each month since January, declined 
3 per cent in May from the preceding month, 
but were 10 per cent greater than in May, 
1922. The table on page 835 shows in detail 
figures for retail trade by Federal reserve 
districts for May, !922 and 1923. 
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PRICES. gains in the other 20 industries, which included 
The wholesale price index of the Federal tobacco, petroleum refining, steel, sawmills, 


Reserve Board for the United States declined | and many types of building materials. The 


. ; curtailments were of a seasonal nature and were 
rage eee og pany wet “ pire particularly important in the fertilizer, women’s 


‘ clothing, and millinery industries. Wage ad- 

159 to its January figure of 156. ., , vances were reported by 1,279 catabilananite 

The decline was chiefly a matter of a decided 5, Way as compared with 800 establishments 
drop in prices of certain raw materials, although ;,, Apel These increases ranged from 4.7 per 
producers’ goods also declined slightly, the gent'to 14.6 per cent, and were most general in 
index of consumers’ goods remaining stationary. the cotton, steel meat-slaughtering, and sugar- 
The prices of grains, coal, metals, cotton, and | pofnine industries , - 
petroleum fell, while among raw materials only | 8 ate 
those of cattle, hides, and lumber rose during | and 
the month. Most producers’ goods showe 
little change, but steel products continued to— 
rise, as did worsted yarns and acetate of lime, | g0 
partly counteracting the effect of declines in 

asoline, rubber, and copper-wire prices upon 
the group index. Among consumers’ goods, 
price movements were various and partly sea- | ®° 
sonal, citrus fruits and potatoes rising and 
wheat flour, milk, and butter declining. The | 
price of cotton cloth, like that of raw cotton, | 40 
declined, and shoe prices, like those of hides, | 
increased. 

The price index of pers exported fell 7 
points as compared with a decline of 3 points 7° YY 20 
in goods produced in the United States, and of Yj 
1 point in goods imported, these movements | 
bringing the three groups into closer relation  o 
with one another than before. | orrom woonen Sut, AEBS sare. A ers 


Th ad b f the B GOODS GOODS tee. GOODS aRépAIR MOBILES puLP SHOES 
€ gr oup index numbers 0 € ureau | Total length of bars represents percentage increases in pay rolls for May, 


of Labor Statistics show how generally dis- | — 1923, compared to ay; 1922, for leading industries as reported by 
tributed was the downward price movement. | {A neU Scrat anplayess’ "Oud Portions of bars represent increases 
Fuel and lighting materials, which declined : 
somewhat in April, declined more rapidly in| _The accompanying bar diagram illustrates 
May, and farm products continued downward; | the relative increases in number of employees 
foods, cloth and clothing, metals and metal | and size of pay roll in various important manu- 
roducts, building enteeiate. and house furnish- | facturing industries. It is worthy of note that 
ings, which rose in April, declined or showed | the largest increases in pay rolls have occurred 
no change in May, while chemicals and drugs | in the textile industries, the iron and steel in- 
which did not change in April started down- | dustry, car building and repairing, and auto- 

















fe) 





ward in Mav. _mobile manufacturing. The growth in volume 
~ _- EMPLOYMENT. | of a represented by the solid sec- 
| tion of the bars, has accounted for much of the 


The volume of employment showed a further | increase in pay rolls, particularly in the auto- 
slight increase during May, wage increases were |mobile industry. The increase in pay rolls of 
more numerous than in any earlier month this | steel companies, on the other hand, 1s largely 
year, and pay rolls of reporting factories reached | due to increases in wage rates. 

a record total. Reports from 6,075 industrial| Reports from State departments of labor 
establishments to the Bureau of Labor Statis-| and Federal reserve banks indicate further 
tics indicate that employment in May increased | slight decreases in employment in New Eng- 
0.3 per cent as compared with April, while | land and New York as compared with steady 
average weekly earnings increased 3.8 per cent | expansion in other sections of the country. 
and total pay rolls increased 4.1 per cent. |The New York State Department of Labor re- 
Twenty-seven out of 47 reporting industries | ports that the volume of employment during 
reduced the number of their employees during May was 1 per cent smaller than in April, due 





May, but these losses were more than offset by | to seasonal decreases in activity in the clothing 
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and food industries and some reduction in the 
forces of textile mills and metal plants which 
have been expanding very rapidly during the 
past year. In the Philadelphia Federal reserve 
district employment increased about 1 per cent 
during May, while earnings increased 5 per cent. 
The largest increases in employment occurred 
at tanneries, sugar refineries, and car-repairing 
plants, while cotton textile mills considerably 
curtailed their forces. Reports from the Chi- 
cago district show a 0.7 per cent increase in 
pa sco and a 2 per cent increase in pay 
rolls during May. The construction and build- 
ing material industries ay me the largest 
gains in employment. Railway-equipment 
and lumber plants curtailed their forces, but 
the latter industry increased the average hours 
of work per man to such an extent that there 
was no decrease in man-hours. The Kansas 
City Federal Reserve Bank reports a shortage 
of farm labor but states that employment 
bureaus have done much to secure the most 
efficient use of harvest workers. A shortage of 
metal miners is still reported from the Rocky 
Mountain States. 


COMMERCIAL FAILURES. 


Commercial failures throughout the country 
did not show the decline in number during 
May that usually occurs during that month, 
as they were slightly more numerous than in 


April. Liabilities, on the other hand, fell 
off 20 per cent to $41,022,277, the smallest 
figure for any month since last February. 


As compared with May of last year there 
was a substantial decrease in the number of 
failures and a smaller decline in liabilities. 
The number of insolvencies during the first 
three weeks of June totaled only 976, com- 
ared with 1,082 during the same time in 
ay and 1,238 for a corresponding period 
last June. 

In every Federal reserve district except 
that of San Francisco the number of failures 
during May were fewer than in May, 1922, but 
liabilities were larger in six districts out of the 
12. In five districts—Philadelphia, Cleve- 
land, Richmond, Atlanta, and Minneapolis— 
the volume of liabilities in May exceeded those 
of April, and in seven districts the number 
increased. ‘The larger number in May than 
in the preceding month was due to an increase 
in the number of manufacturing failures from 
388 to 401. On the other hand, manufacturing 
liabilities fell off nearly 50 per cent, whereas 
the amount involved in the trading insolvencies 
was over 20 per cent greater than during April. 
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‘COMMERCIAL FaiturEsS DuriIna May. 
| Number. Liabilities. 
| 
District. 
1923 1922 1923 1922 
Deh, Basi ccckvconed | 130 186 $2,042,698 $3,476,746 
No. 2—New York............ | 303 419 7,004,657 16, 605, 233 
No. 3—Philadelphia.......... 79 87 1, 814, 176 1, 568, 262 
No, 4—Cleveland.............! 128 173 | 7,754,229 3, 359, 073 
No. 5—Richmond............ 119 169 4,318, 872 2, 544, 963 
No, 6—Atlanta............... 101 179 1, 960, 346 3, 784, 262 
No. 7—Chieago.............-. 229 231 4,677,843 4, 254, 855 
No. 8—St. Louis. ............ 63 117 760, 293 1, 750, 033 
No. 9—Minneapolis....... awe 77 79 3, 976, 970 1, 342, 341 
No. 10—Kansas City......... 54 70 1,084,360 1, 2047 560 
No. 11—Dallas.............-. 78 84 | 3,779,959 2,175,351 
No. 12—San Francisco........ 169 166 1, 847, 874 2, 247, 207 
aie aA 1,530 1,960 | 41,022,277 44, 402, 886 











FOREIGN TRADE. 


Preliminary figures of the Department of 
Commerce indicate the continuance of a 
heavy import balance during May. Exports 
for that month are reported at $319,000,000, 
while imports amounted to $370,000,000, an 
excess of $51,000,000 on the side of imports. 

The analysis of imports and exports by 
countries of origin and destination, which has 
been completed through April, discloses a 
number of points of special interest. As com- 
pared with the first four months of 1922, the 
greatest proportional increase this year in 
our trade with any of the grand divisions was 
with South America, our trade with that con- 
tinent in both directions having increased very 
much more than our trade as a whole. Thus, 
imports from Argentina so far this year have 
been 148 per cent higher than in the same 
months of 1922, while our total import trade 
with the world has risen 54 per cent. Im- 
ports from all South American countries to- 
ether have very nearly doubled in value. 
Vith Europe our import trade has risen 45 
per cent, which is somewhat less than the 
increase indicated for our trade with the 
world. 

Less striking changes have taken place in 
exports, which in the first four months this 
year were 11 per cent higher than in the same 
period last year. Exports to Europe in- 
creased only 4.5 per cent, the amount going to 
Germany decreasing 10 per cent and exports 
to most of the other countries of Europe show- 
ing only slight changes. The most conspicuous 
exception is Italy, which so far this year has 
received American goods valued at 65 per 
cent more than those a year ago. Exports to 
South America are up 39 per cent when the 
same four months of this year and last are 
compared, 
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Supreme Court decisions in par clearance cases. 
SUPREME COURT OF THE UNITED STATES. 
No. 717.—Ocrosper TERM, 1922. 


American Bank & Trust Co. et 
al., Appellants, 


vs. 
Federal Reserve Bank of Atlanta 
et al. 


Appeal from the United 
States Circuit Court 
of Appeals for the 
Fifth Circuit. 


[June 11, 1923.] 


Mr. Justice Branpeis delivered the opinion of the 
Court. 


After the decision in this case reported in 256 U. 8S. 350 
an answer was filed which denied, in large , the alle- 
tions of the bill. Then, by an amended answer, the 
ederal Reserve Bank disclaimed any intention of de- 
manding payment in cash, when presenting checks at 
the banks, and averred its willingness to accept payment 
in drafts, either on the drawee’s Atlanta correspondent 
or on any other solvent bank, if collectible at par. The 
District Court heard the case upon the evidence. It 
found that the Federal Reserve Bank was not inspired 
by any ulterior purpose to coerce or to injure any non- 
member bank which refused to remit at par. It found 
that the evidence was insufficient to sustain any charge 
that the Federal Reserve Bank was Rigger Fs its rights 
so as to injure or oppress plaintiff banks. And it found, 
magn 4 that the evidence did not sustain the charge 
that the Federal Reserve Bank accumulated checks upon 
non-member country banks until they reached a 1 
amount and then caused the checks to be presented for 
bam over the counter, in order to compel plaintiff 
anks to keep in their vaults so much cash that they would 
be obliged either to agree to remit at par or to go out of 
business. With regard to publication on the par list of 
the names of non-assenting banks, the District Court held 
that the evidence did not justify a finding that such 
publication was made in order to injure or oppress plain- 
tiff banks. But_it was of opinion that insertion of their 
names might lead to the belief that the plaintiff banks 
had agreed to remit at par. An injunction was, therefore, 
nted against inclusion of their names on the par list. 
he relief sought was in all other respects denied. The 
decree left the Federal Reserve Bank free to publish that 
it would make collection at par of checks upon any bank 
in any town, thus including those in which plaintiffs had 
their respective places of business. 280 Fed. 940. These 
findings were approved by the Circuit Court of Appeals; 
and the decree was affirmed, 284 Fed. 424. 

The case is here on an appeal taken by the plaintiffs. 
The evidence was conflicting. No adequate reason is 
shown why the concurrent findings of fact made’ by the 
two lower courts should not be accepted by us. Lucken- 
bach v. W. J. McCahan Sugar Refining Co., 248 U. 8. 139, 
145. Whether on the undisputed facts plaintiffs were 
entitled to additional relief is the main question for 
decision. In order to decide that question it is necessary 
to consider the course of business formerly prevailing and 
the changes wrought by the attempt to introduce universal 
par clearance and collection of checks through the federal 
reserve banks. 

A large part of the checks drawn on country banks are 
sent to payees who reside in places other than that in which 
the drawee bank is located. Payment of such a check is 
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ordinarily secured through the payee’s depositing it in his 
local bank for collection. This bank oadinaatie used, as 
the means for presenting the check to the drawee, a clear- 
ing house and/or correspondent banks. Formerly when 
the check was so presented, the drawee ordinarily paid, 
not in cash, but by a remittance drawn on his balance in 
some reserve city or by a credit with some correspondent. 
This process of collection yielded to the country bank a 
two-fold profit. It earned some profit by the small service 
charge called exchange, which it made for the remittance 
or the credit. And it earned some profit by using the 
depositor’s money during the period (sometimes weeks) 
in which the check was travelling the often circuitous route, 
with many stops, from the payee’s bank to its own, and also 
while the exchange draft was being collected. These 
avenues to profit are, in large measure, closed by the 
federal reserve banks’ course of action. These banks do 
not pay any exchange charges to the drawee. And their 
superior facilities so shorten the time required to collect 
checks that the drawee bank’s balances available for loans 
are much reduced. Largely because of the fact that the 
reserve banks thus make the collection without any de- 
duction for exchange, most checks on country banks are 
now routed through the reserve banks. Although there 
is, as the District Court found, no intentional accumu- 
lation or holding of checks in order to embarrass, the 
advantages offered by the federal reserve banks have 
created a steady flow in increased volume of checks on 
country banks so routed. That the action contemplated 
by the Federal Reserve Bank will subject the country 
banks to certain losses is clear.! In order to protect them 
from the resulting loss it would be necessary to prevent 
the federal reserve banks from npaeeing the checks for 
collection. For these banks can not be compelled to pay 
exchange charges or to abandon superior facilities. 

The contention is that the injunction should issue, 
because it is ultra vires the federal reserve banks to collect 
checks on banks which are not members of the system or 
affiliated with it, through establishing an exchange bal- 
ance, and which have definitely refused to assent to 
clearance at par. It is true that Congress has created in 
the reserve banks institutions special in character, with 
limited functions and with duties and powers carefully 
prescribed. Those in respect to the collection of checks 
are clearly defined. The original act (Act of December 
23, 1913, c. 6, sec. 13, 38 Stat. 251, 263) authorized tHe 
reserve banks to 
‘receive from any of its member banks, and from the 
United States, deposits of checks upon 
solvent member banks payable upon presentation; or 
solely for exchange purposes may receive from other Fed- 
eral Reserve Banks deposits of checks ° 
upon solvent member or other Federal reserve banks pay- 
able upon presentation.” 

By the amendment to Section 13 of September 7, 1916, 
c. 461, 39 Stat. 752, the class of checks receivable was 
extended to ‘‘checks payable upon presentation within 
the district.”’ By the amendment to Section 13 of June 
21, 1917, c. 32, sec. 4, 40 Stat. 232, 235, the class of banks 
from which checks might be received ‘‘solely for collec- 
tion’’ was extended. By the latter amendment the facili- 
ties offered by the federal reserve banks were made avail- 
able also to such non-members as became affiliated with 
the federal reserve system by establishing the required 
balance ‘‘to offset items in transit.’’ It is true, also, that 





1 It is said that introduction of a universal system of par clearance and 
collection of checks through the federal reserve banks would bring com- 
pensatory advantages to the country banks. 
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in practice this amendment might result in excluding 
checks on particular banks from the class collectible 
through the federal reserve banks. For it enacted the 
clause which prohibits payment of exchange charges by 
federal reserve banks. And as this prohibition would pre- 
vent reserve banks from using the usual channels in mak- 
ing collection of checks drawn on those country banks 
which insist upon exchange charges, the reserve bank 
might find it impossible or unwise, as a matter of banking 
practice, to collect such checks at all. But the class of 
checks to which the reserve bank’s collection service 
might legally be applied, was left by the amendment as 
those ‘‘payable upon presentation within its district.” 
Wherever collection can be made by the Federal Reserve 
Bank, without paying exchange, neither the common 
law, nor the Federal Reserve Act precludes their under- 
taking it; if it can be done consistently with the rights of 
eed banks already determined in this case, 256 


Federal reserve banks are, thus, authorized by Congress 
to collect for other reserve banks, for members, and for 
affiliated non-members, checks on any bank within their 
respective districts, if the check is payable on presenta- 
tion and can in fact be collected consistently with the 
legal rights of the drawee without paying an exchange 
charge. Within these limits federal reserve banks have 
ordinarily the same right to present a check to the drawee 
bank for payment over the counter, as any other bank, 
state or national, would have. For Section 4 (38 Stat. 
251, 254) provides that the federal reserve banks shall 
have power: 

‘*Seventh. To exercise by its board of directors or 
duly authorized officers or agents, all powers specifically 
granted by the provisions of this Act and such incidental 

wer as shall be necessary to carry on the business of 

nking within the limitations prescribed by this Act.”’ 

The findings of fact negative the charges of wrongful 
intent and of coercion. The Federal Reserve Bank has 
formally declared that it is willing, when presenting 
checks, to accept in payment a draft of the drawee bank 
upon its Atlanta correspondent or a draft upon any other 
solvent bank—if collectible at par. Country banks are 
not entitled to protection against legitimate competition. 
Their loss here shown is of the kind to which business 
concerns are commonly subjected when improved facili- 
ties are introduced by others, or a more efficient com- 
petitor enters the field. It is damnum absque injuria. 
As the course of action contemplated by the Federal 
Reserve Bank is not ultra vires, we need not consider 
whether lack of power, if it had existed, would have 
entitled plaintiffs to relief. Compare National Bank v. 
om 98 U. 8. 621; Blair v. Chicago, 201 U. S. 400, 
450. 

Some minor objections are urged. The Federal Re- 
serve Bank of Atlanta serves, directly, only the Sixth 
Reserve District, which includes Georgia. It is con- 
tended that the decree should be reversed because the 
District Court refused to allow the intervention as plain- 
tiffs of banks located outside of that district; because 
that court refused to admit evidence of the activities 
engaged in by other federal reserve banks in other dis- 
tricts under the approval of the Federal Reserve Board; 
and because the court admitted certain joint answers to 
interrogatories propounded under Equity Rule 58. We 
cannot say that the trial court abused the discretion 
vested in it, or erred, in so ruling. 

Affirmed. 


A true copy. 
T . 
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The Legislature of North Carolina provided by Section 
2 of Chapter 20, Public Laws of 1921, entitled ‘‘An Act 
to promote the Solvency of State banks’’: 

‘*That in order to prevent accumulation of unnecessary 
amounts of currency in the vaults of the banks and trust 
companies chartered by this State, all checks drawn on 
said banks and trust companies shall, unless specified on 
the face thereof to the contrary by the maker or makers 
thereof, be payable at the option of the drawee bank, in 
exchange drawn on the reserve deposits of said drawee 
bank when any such check is presented by or through 
any Federal Reserve Bank, postoffice, or express company, 
or any respective agents thereof.” 

Section | authorizes banking institutions chartered by 
the State to charge a fee not in excess of one-eighth of 
one per cent. on remittances covering checks, the mini- 
mum fee on any remittance therefor to be ten cents. 
Section 4 exempts from the operation of Sections 1 and 2 
all checks drawn in payment of obligations to the federal 
or the state government. Whether this statute conflicts 
with Section 13 of the Federal Reserve Act (December 
23, 1913, c. 6, 38 Stat. 251, 263; as amended September 7, 
1916, c. 461, 39 Stat. 752; June 21, 1917, c. 32, Section 4, 
40 Stat. 232, 234) or otherwise with the Federal Constitu- 
tion is the question for decision. 

The legislation arose out of the effort of the Federal 
Reserve Board to introduce in the United States universal 
par clearance and collection of checks through federal 
reserve banks. See American Bank & Trust Co. v. 
Federal Reserve Bank of Atlanta, 256 U. 8S. 350. The 
Federal Reserve Bank of Richmond serves the Fifth 
Federal Reserve District which includes North Carolina. 
Upon the enactment of this statute the bank gave notice 
that it considered the legislation void under the Federal 
Constitution; that, when presenting checks to North 
Carolina state banks for payment over the counter, it 
would refuse to accept exchange drafts on reserve deposits 
as required by Section 2; and that it would return as 
dishonored checks for which only exchange drafts had 
been tendered in payment. Some checks were returned 
thus dishonored; and to enjoin such action, this suit was 
brought in a court of the State by the Farmers and Mer- 
chants Bank of Monroe and eleven other state banks. 
Two hundred and seventy-one more joined later as plain- 
tiffs. So far as appears, none of them was a member of 
the federal reserve system or was affiliated with it. The 
trial court granted a perpetual injunction. The Supreme 
Court of the State reversed the decree, 183 N. C. 546 
and the case is here on writ of certiorari, 261 U. 8. —. 
Defendant admits that, if the North Carolina statute is ~ 
constitutional, plaintiffs are entitled to an injunction. 

To understand the occasion for the statute, its operation, 
and its effect the applicable banking practice must be 
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considered.? Par clearance does not mean that the payee 
of a check who deposits it with his bank for collection will 
be credited in his account with the face of the check if it 
is collected. His bank may, despite par clearance, make 
a charge to him for its service in collecting the check from 
the drawee bank. It may make such a charge although 
both it and the drawee bank are members of the federal 
reserve system; and some third bank which aids in the 
process of collection may likewise make a charge for the 
service it renders. Such a collection charge may be 
made not only to member banks by member banks, 
national or state, but it may be made to member banks 
also by the federal reserve banks for the services which the 
latter render. The collection charge is expressly provided 
for in Section 16 of the Federal Reserve Act (38 Stat. 268) 
which declares that: 

“The Federal Reserve Board shall, by rule, fix the 
charges to be collected by the member banks from its 
patrons whose checks are cleared through the Federal 
reserve bank and the charge which may be imposed for 
the service of clearing or collection rendered by the Federal 
reserve bank.”’ 

Par clearance refers to a wholly different matter. It 
deals not with charges for collection, but with 
incident to paying. It deals with exchange. Formerly, 
checks, except where paid at the banking house over the 
counter, were customarily paid either through a clearing 
house or by remitting, to the bank in which they had been 
deposited for collection, a draft on the drawee’s deposit 
in some reserve city. For the service rendered by the 
drawee bank in so remitting funds available for use at the 
place of the — of the check, it was formerly a common 

ractice to make a small charge, called exchange, and to 

educt the amount from the remittance. This charge of 
the drawee bank the Federal Reserve Board planned to 
eliminate and, in so doing, to concentrate in the twelve 
federal reserve banks the clearance of checks and the 
accumulation of the reserve balances used for that purpose. 
The Board began by efforts to induce the banks to adopt 
par clearance voluntarily. The attempt was not suc- 
cessful. The Board then concluded to apply compulsion. 
Every national bank is necessarily a member of the federal 
reserve system; and every state bank with the requisite 
aa may become such. Over members the 

oard has large powers, as well as influence. The first 
step in the campaign of compulsion was taken in the sum- 
mer of 1916, when the Board issued a regulation vagy 
every drawee bank which is a member of the fede 
reserve system to pay without deduction, all checks upon 
it presented through the mail by the federal reserve bank 
of the district. The operation of this requirement was 
at first limited in scope by the fact that the original act 
(Section 13) authorized the reserve banks to collect only 
those checks which were drawn on member banks and 
which were deposited by a member bank or another 
reserve bank or the United States. Few of the many state 
banks had then elected to become members. In Septem- 
ber, 1916, Section 13 was amended so as to authorize a 
reserve bank to receive for collection from any member 
(including other reserve banks) also checks drawn upon 
non-member banks within its district. Thereby, the 
Federal Reserve Board was enabled to extend par clearance 





? See Annual Reports of the Federal Reserve Board, 1914, Dp. 19, 20, 
174; 1915, BP; 14-17; 1916, PD. 9-12; Regulation I, Series of 1916, p. 169; 
odt eg , 24; Re tion J, Series of ae 181-183; mgs 74-77; 
204-206; 810, 811, 817, 821; 1919, pp. 40-44; 222-228; 1920, pp. 63-69; 1921 
68-73; 228-230; Letter from the Governor of the Federal Reserve Board 
of January 26, 1920, Senate Document No. 184, 66th Congress, 2d Session; 
also ‘‘ Par Clearance of Checks,” by C. T. Murchison, 1 No. Car. Law 
Review 133. 

me Report, Federal Reserve Board, 1915, pp. 14-17; ibid, 1916, pp. 





to a large proportion of all checks issued in the United 
States. But the regulation (J) then issued expressly pro- 
vided that the federal reserve banks would receive from 
member banks, at par, only checks on those of the non- 
member banks whose checks could be collected by the 
federal reserve bank at par. It was recognized that non- 
members were left free to refuse assent to par clearance. 
By December 15, 1916, only 37 of the state banks within 
the United States, numbering about 20,000 had become 
members of the system; and only 8,065 of the state banks 
had assented to par clearance. 

Reserve banks could not, under the then law, make col- 
lections for non-members. It was believed that if Con- 
gress would grant federal reserve banks permission to 
make collection also for non-members, the Board could 
offer to all banks inducements adequate to secure their 
consent to par clearance. A further amendment to Sec- 
tion 13 was thereupon secured by Act of June 21, 1917, 
c. 32, section 4, which provided, among other things, that 
federal reserve banks: 

‘Solely for the purposes of exchange or of collection, 
may receive from any non-member bank . . . deposits of 
checks . . . payable upon presentation: Provided, Such 
non-member bank . . . maintains with the Federal re- 
serve bank of its district a balance sufficient to offset the 
= transit held for its account by the Federal reserve 

To this provision, which embodied the legislation — 
posed by the Federal Reserve Board, there was added, 
while in the Senate, another proviso, relating to the ex- 
change charge, now known in a modified form as the Hard- 
wick Amendment, which declares: 

‘‘That nothing in this or any other section of this Act 
shall be construed as prohibiting a member or non-member 
bank from making reasonable charges, to be determined 
and regulated by the Federal Reserve Board, but inno 
case to exceed 10 cents per $100 or fraction thereof, based 
on the total of checks and drafts presented at any one 
time, for collection or payment of checks and drafts 
and remission therefor by exchange or otherwise; but 
- 1 charges shall be made against the Federal reserve 

nks.”’ 

Thus a federal reserve bank was authorized to receive 
for collection checks from non-members who maintained 
with it the prescribed balance; and strenuous efforts were 
then made to induce all state banks to so arrange. But 
the law did not compel state banks to do this. Many 
refused; and they continued to insist on making exchange 
charges. On March 21, 1918, the Attorne neral, 31 
Ops. Atty. Gen. 245, 251, advised the President: 

‘““The Federal reserve act, however, does not command 
or compel these State banks to forego any right they may 
have under the State laws to make charges in connection 
with the payment of checks drawn upon them. The act 
merely offers the clearing and collection facilities of the 
Federal reserve banks upon specified conditions. If the 
State banks refuse to comply with the conditions by 
insisting upon making charges against the Federal reserve 
banks, the result will simply be, so far as the Federal 
Reserve Act is concerned, that since the Federal reserve 
banks cannot pay these charges they cannot clear or col- 
a checks on banks demanding such payment from 

em,”’ 

The Federal Reserve Board and the federal reserve 
banks were thus advised that they were prohibited from 
paying an exchange charge to any bank. But they 

ieved that it was their duty to accept for collection any 
check on any bank; and that Congress had imposed upon 
them the duty of making clearance and collection of 
checks universal in the United States. So they under- 


took to bring about acquiescence of the remaining state 
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banks to the system of par clearance.‘ Some of the non- 
assenting state banks made stubborn resistance.5 To over- 
come it the reserve banks held themselves out as prepared 
to collect at par also checks on the state banks which did 
not assent to par clearance. This they did by publishing 
a list of all banks from whom they undertook to collect at 
par, regardless of whether such banks had agreed to remit 
at par or not. This resulted in drawing to the federal 
reserve banks for collection the large volume of checks 
which theretofore had come to the drawee bank by mail 
from many sources and which had been paid by remit- 
tances drawn on the bank’s balance in some reserve city. 
If a state bank persisted in refusal to remit at par, the 
reserve banks caused these checks to be presented, at the 
drawee bank, for payment in cash over the counter. The 
practice adopted by the reserve banks would, if pursued, 
necessarily subject country banks to serious loss of income. 
It would deprive them of their income from exchange 
charges; and it would reduce their income-producing 
assets 7 compelling them to keep in their vaults in cash a 
much larger part of their resources than theretofore. 
That such loss must result was admitted. That it might 
render the banks insolvent was clear. But the federal 
reserve banks insisted that no alternative was left open to 
them, since they had to collect the checks and were for- 
bidden to pay exchange charges. The state banks denied 
that the federal reserve banks were obliged to accept these 
checks for collection; and insisted that federal reserve 
banks should refrain from accepting for collection checks 
on banks which did not assent to par clearance. 

It was to protect its state banks from this threatened loss, 
which might disable them, that the legislature of North 
Carolina enacted the statute here in question. It made 
no attempt to compel the Federal Reserve bank to pay an 
exchange charge. It made no attempt to compel a de- 
positor to accept something other than cash in payment 
of a check drawn by him. It merely provided that, un- 
less the drawer indicated by a notation on the face of the 
check that he required Le oe in cash, the drawee bank 
was at liberty to Pay the check by exchange drawn on its 
reserve deposits. Thus the statute merely sought to re- 
move (when the drawer acquiesced) the absolute require- 
ment of the common law that a check presented at the 
bank’s counter must be paid in cash. It gave the drawee 
bank the option to pay by exchange only in certain cases; 
namely, when the check was “presented by or through 
any Federal Reserve bank, Rene gy or express company, 
or any respective agents thereof.’’ The option was so 
limited, because the only purpose of the statute was to 
relieve state banks from the pressure which, by reason of 
the common-law requirement, federal reserve banks were 
in a position to exert and thus compel submission to par 
clearance. It was expected that depositors would co- 
operate with their banks and refrain from making the 
prescribed notation; and that when the reserve banks 
were no longer in a position to exert pressure by demanding 
fae in cash, they would cease to solicit, or to receive, 
or collection checks on non-assenting state banks. Thus, 





Carolina was placed on the par list on November 15, 1920. 

There were on January 1, 1921, in the United States, 30,523 banks, state 
and national. Of these 1,765 state banks had refused toenter the par list. 
250 of banks g 


the 
the year 1921 the number which clearance 
increased to 2,353. Annual of Federal Reserve Board, 1921, p. 71. 
5 See American «& Co. v. Federal Reserve Atlanta, 
pe B B v. Federal Reserv of ¥ 

Fed. 430; Fed. 222; Farmers & Merchants Bank of Catlettsburg, 
Ky. v. Federal eB Cleveland, 286 Fed. 610. 

Statutes similar in enacted in Alabama, Florida, 
Georgia, ppi, South Dakota and Tennessee. See 
Annual Report of Federal Reserve Board, 1921, p. Alabama, Gen. & 
Loc. Acts, 1920, No. 35; Florida, Laws, 1921, c. G Laws, 


eorgia, 
1920, pl ; Louisiana, Acts, 1930 No. 23; Mississippi Laws, 1920, c. 
183; th Dakota, Laws, 1921, c. a1; Tennessee, Pub. Acts, 1921, ¢. 37. 











these would be enabled to earn exchange charges as there- 
tofore. Such was the occasion for the statute and its pur- 
pose. Whether this legislative modification of the com- 
mon-law rule which requires payment in cash violates 
the Federal Constitution is the question for decision. 
That it does is asserted on five grounds 

First. It is contended that in authorizing payment of 
checks by draft on reserve deposits Section 2 violates 
the provision of Article I, Section 10, clause 1 of the 
Federal Constitution, which prohibits a State from making 
anything except gold and silver coin a tender in payment 
of debts. This claim is clearly unfounded. The debt of 
the bank is solely to the depositor. The statute does not 
authorize the bank to discharge its obligation to its de- 
positor by an exchange draft. It merely provides that, 
unless the depositor in drawing the check specifies on its 
face to the contrary, he shall be deemed to have assented 
to Fe by such a draft. There is nothing in the 
Federal Constitution which prohibits a depositor from 
consenting, when he draws a check, that payment may be 
made by a draft. And, as the statute is prospective in 
its operation, Denny v. Bennett, 128 U. S. 489; Abilene 
National Bank v. Dolley, 228 U. 8. 1, 5, there is no con- 
stitutional obstacle to a State’s providing that in the 
absence of dissent, consent shall be presumed. Laws 
which subsist at the time and place of the making of a 
contract, and where it is to be performed, enter into and 
form a part of it, as fully as if they had been expressly 
referred to or incorporated in its terms. This principle 
embraces alike those laws which affect its construction 
and those which affect its enforcement or discharge. See 
Ogden v. Saunders, 12 Wheat. 213, 231; Von Hoffman v. 
Quincy, 4 Wall. 535, 550. If, therefore, the provision of 
Section 2 authorizing payment by exchange draft is other- 
wise valid, it is binding upon the drawer of the check. 


‘Since it binds the drawer, it binds the payee and ever 


subsequent holder, whether he be a citizen of No 
Carolina or of some other State, and wherever the transfer 
of the check was made. Brabston v. Gibson, 9 How. 263. 
For the holder of a check has, in the absence of accept- 
ance by the drawee bank, no independent right to require 
payment under the general law. Bank of The Republic 
v. Millard, 10 Wall. 152. He takes it subject to the con- 
struction and with rights conferred by the laws of North 
Carolina, the place of the bank’s contract and of perform- 
ance. Pierce v. Indseth, 106 U. 8S. 546. Compare Rou- 
quette v. Overmann, L. R. 10 Q. B. 525. 

Second. It is contended that Section 2 violates the due 
— clause. -The ent is that defendant is a 
ederal corporation authorized to engage in the business of 
collecting checks payable upon presentation within the 
district, a business common to all banking institutions; 
that the right to en in this branch of the business is 
a valuable property right; that while defendant has, in 
the past, not made any charge for such collections, it has 
the right to do so, and could make this branch of its busi- 
ness an important source of revenue; that to compel 
défendant to accept in — of checks exchange drafts 
on reserve deposits, whether good or bad, deprives it of 
liberty of contract, and in effect of an important branch 
of its business, since that of collecting checks cannot be 
conducted under such limitations. To this ent the 
answer is clear. The purpose of the statute, as its title 
declares, was to promote the solvency of state banks. 
We should, in the absence of controlling decision of the 
highest court of the State to the con , construe the 
statute not as authorizing payment in a ‘‘bad” draft, but . 
as authorizing ag cag in such exchange drafts only as 
had customarily been used in remitting for checks. | 
construed the statute is merely an exercise of the police 
power, by which the banking business is regulated for the 
purpose of protecting the public, and promoting the gen- 
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eral welfare. Noble State Bank v. Haskell, 219 U. 8. 104, 
575. The regulation here attempted is not so extreme as 
inherently to deny rights protected by the due process 
clause. Compare Chicago, Burlington & Quincy R. R. 
Co. v. McGuire, 219 U. 8. 549, 567, 568; Central Lumber Co. 
v. South Dakota, 226 U. S. 157, 162. If the regulation 
exceeds the State’s power to protect the serv it must 
be because some other provision of the Federal Consti- 
tution is violated by the means adopted or by the manner 
in which they are applied. 

Third. It is contended that the statute is obnoxious to 
the equal protection clause. The ment is that the 
Federal Reserve Bank of Richmond is obliged to accept 
payment in exchange drafts, whereas other banks with 
whom it might conceivably compete may demand cash, 
except in those cases where they present the check through 
an express company or the postoffice. It is well settled 
that the legislature of a State may (in the absence of other 
controlling provisions) direct its police regulations against 
what it deems an existing evil, without covering the whole 
field of possible abuses. Lindsley v. Natural Carbonic Gas 
Co., 220 U. S. 61, 81; Missouri Pacific Ry. Co. v. Mackey, 
127 U. 8. 205. If the legislature finds that a particular 
instrument of trade war is being used against a policy 
which it deems wise to adopt, it may direct its legislation 


specifically and solely against that instrument. Central 
umber Co. v. South Dakota, supra, p. 160. Ifit finds that 


the instrument is used only under certain conditions, or 
by a particular class of concerns, it may limit its prohibi- 
tion to the conditions and the concerns which it concludes 
alone menace what it deems the public welfare. The 
facts recited above disclose ample ground for the classi- 
fication made by the legislature. Tieoes: there was no 
denial of equal protection of the law. There remains to 
consider whether Section 2 exceeds the State’s power, 
because Congress has imposed specifically upon federal 
reserve banks duties, the performance of which Section 2 
obstructs; and that in this way, it conflicts with the 
Federal Reserve Act. This is the ground on which the 
invalidity of the North Carolina Act has been most 
strongly assailed. 

Fourth. One contention is that Section 2 conflicts with 
the Federal Reserve Act because it prevents the federal 
reserve banks from collecting checks of such state banks 
as do not acquiesce in the plan for par clearance. The 
argument rests on the assumption that the Federal Re- 
serve Bank of Richmond is obliged to receive for collec- 
tion any check upon any North Carolina state bank, if 
such check is payable upon presentation; and is obliged 
to collect the same at par without allowing deductions 
for exchange or other charge. But neither Section 13, 
nor any other provision of the Federal Reserve Act, 
imposes upon reserve banks any obligation to receive 
checks for collection. The Act merely confers authority 
to do so. The class of cases to which such authority 
applies was enlarged from time to time by Congress. But 
in each amendment, as in Section 13, the words used 
were ‘“‘may receive’’—words of authorization merely. 
It is true that in statutes the word ‘“‘may”’ is sometimes 
construed as ‘‘shall’’, But that is where the context, or 
the subject matter, compels such construction. Swuper- 
visors v. United States, 4 Wall. 435. Here it does not. 
This statute appears to have been drawn with great care. 
Throughout the Act the distinction is clearly made be- 
tween what the Board and the reserve banks “‘shall’”’ do 
and what they “‘may”’ do.’ 





1In the original Federal Reserve Act (38 Stat. 251) “may” is used 
in Sections 2, 3, 4, 5, 8, 9, 10, 11, 12, 13, 14, 15, 16, 18, 19, 21, 22, 24, 25, 26, 
28. “Shall’’ is used in those sections and also in Sections 1, 6, 7, 20, 23, 
27, 29. Thus: Sec. 2: ‘The Secretary ... shall designate . . . cities 
to be known as Federal reserve cities, and shall divide the Continental 
United States into districts. ... The districts ...may be read- 
justed. - Such districts shall be known as Federal reserve dis- 





Moreover, even if it could be held that the reserve 
banks are ordinarily obli to collect checks for au- 
thorized depositors, it is clear that they are not required 
to do so where the drawee has refused to remit except 
upon allowance of exchange charges which reserve ban 
are not permitted to pay. There is surely nothing in 
the Act to indicate that reserve banks must undertake 
the collection of checks in cases where it is impossible to 
obtain payment except by incurring serious expense; as, 
in presenting checks by special messenger at a distant 
point. Furthermore, the checks which the Act declares 
reserve banks may receive for collection are limited to 
those “‘payable on presentation.’”” The expression would 
seem to imply that the checks must be payable either 
in cash or in such funds as are deemed by the reserve bank 
to be an equivalent. A check payable at the optionof 
the drawee by a draft on distant reserves would seem not 
to be within the limited class of checks referred to in the 
Act. The argument for the Federal Reserve Bank is not 
helped by reference to the incidental power conferred 
by Section 4. It is only “such incidental powers as shall 
be necessary to carry on the business of banking within 
the limitations prescribed by this [the Federal aver) 
Act’’ which are granted. No duty or right of the Federa 
Reserve Bank to collect checks is obstructed by the 
North Carolina statute which merely gives to the drawee 
bank the right to pay in the customary exchange draft, 
where its depositor has, by the form used in drawing the 
check, consented that this be done. 

Fifth. The further contention is made that Section 2 
conflicts with the Federal Reserve Act because it interferes 
with the duty of the Federal Reserve Board to establish 
in the United States a universal system of par clearance 
and collection of checks. Congress did not in terms confer 
upon the Federal Reserve Board or the federal reserve 
banks a duty to establish universal par clearance and 
collection of checks; and there is nothing in the original 
act or in any amendment from which such duty to compel 
its adoption may be inferred. The only sections which 
in any way deal either with clearance or collection are 
13 and 16. In neither section is there any suggestion 
that the Reserve Board and the reserve banks shall 
become an agency for universal clearance. On the con- 
trary Section 16 strictly limits the scope of their clearance 
functions. It provides that the Federal Reserve Board: 
“‘may at its discretion exercise the functions of a clearing 
house for such Federal reserve banks and may 
also require each such bank to exercise the functions of a 
clearing house for its member banks.”’ 

There is no reference whatever to ‘‘par’’ in section 13, 
either as originally enacted or as amended from time to 
time. There is a reference to “‘par’’ in Section 16; and 
it is so clear and explicit as to preclude a contention that 
it has any application to non-member banks; or to the 
ordinary process of check collection here involved. 
Section 16 (38 Stat. p. 268) declares: 

‘Every Federal reserve bank shall receive on deposit at 
par from member banks or from Federal reserve banks 
checks and drafts drawn upon any of its depositors, and 
when remitted by a Federal reserve bank, checks and 
drafts drawn by any depositor in any other Federal reserve 
bank or member bank upon funds to the credit of said 
depositor in said reserve bank or member bank. Nothing 


tricts and a be designated by number’; Sec. 3: ‘Each Federal 
reserve bank shall establish branch banks within the Federal reserve 
district in which it is located and may do so in the district of any Fed- 
eral reserve bank which may have been suspended’’; Sec. 5: “‘out- 





standing capital stock shall be increased . . . as member banks increase 
their capital stock and may be decreased as member banks reduce 
their capital stock 13: “. .. may receive d its 


... may receive Py ee y 

time exceed’; Sec. 16: “Every Federal reserve bank shall maintain 
pow A .. 7"; “Every Fed 
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herein contained shall be construed as prohibiting a 
member bank from charging its actual expense incurred 
in collecting or remitting funds, or for exchange sold to 
its patrons.”’ 

e depositors in a federal reserve bank are the United 
States, other federal reserve banks, and member banks. 
It is checks on these depositors which are to be received 
by the federal reserve banks. These checks from these 
depositors the federal reserve banks must receive. And 
when received they must be taken at par. There is no 
mention of non-member banks in this section. When, 
in 1916, Section 13 was amended to permit federal reserve 
banks to receive from member banks solely for collection 
other checks payable upon presentation within the dis- 
trict;—and when, in 1917, Section 13 was again amended 
to permit such receipt solely for collection also from cer- 
tain non-member banks—Section 16 was left in this 
respect unchanged. In other respects Section 16 was 
amended both by the Act of 1916 and by the Act of 1917. 
The natural explanation of the omission to amend the 
provision in Section 16 concerning clearance is that the 
section has no application to non-member banks,—even 
if affiliated. 

Moreover, the contention that Congress has imposed 
upon the Board the duty of establishing universal par 
duane and collection of checks through the federal 
reserve banks is irreconcilable with the specific provision 
of the Hardwick Amendment which declares that even 
a member or an affiliated non-member may make a limited 


ch (except to federal reserve banks) for ‘‘ payment of 
checks and . . remission therefor by exchange or 
otherwise.’”’ The right to make a charge for payment of 


checks, thus regained by member and preserved to affili- 
ated non-member banks, shows that it was not intended, 
or expected, that the federal reserve banks would become 
the universal agency for clearance of checks. For, since 

inst these the final clause prohibited the making of any 

arge, then if the reserve banks were to become the uni- 
versal agency for clearance, there would be no opportunity 
for any bank to make as against any bank a charge for the 
‘‘payment of checks.’’ The purpose of Congress in amend- 
ing Section 13 by the Act of 1917 was to enable the Board 
to offer to non-member banks the use of its facilities which 
it was hoped would prove a sufficient inducement to them 
to forego exchange charges; but to preserve in non-member 
banks the right to reject such ofier;* and to protect the 
interests of member and affiliated non-member banks (in 
competition with the non-affiliated state banks) by allow- 
ing also those connected with the federal system to make 
a reasonable womans 5 charge to others than the reserve 
banks. The power of the Federal Reserve Board to estab- 
lish par clearance was, thus, limited by the unrestricted 
right of unaffiliated non-member banks to make a charge 
for exchange and the restricted right of members and 
affiliated non-members to make the charge therefor fixed 
as reasonable by the Federal Reserve Board. No bank 
could make such a charge against the federal reserve 
banks—because these were prohibited from paying any 
such charge. Member and non-member affiliated banks, 
because they were such, performed the service for the 
federal reserve banks without charge. Unaffiliated non- 
member banks were under no obligation to do so. Thus 
construed, full effect may be given to all clauses in the 
Hardwick Amendment as enacted. It in no way inter- 
feres with the right of a depositor in a non-affiliated state 
bank to agree with his bank that the checks which he 
might draw should (unless otherwise indicated on their 





* The Governor of the Federal Reserve Board stated in his letter to the 
Senate, January 26, 1920, Sen. Doc. 1%4, 66th Cong. 2d Session, p. 6: 
“That a relatively small number of non-member banks should not want 
to become members of the clearing system, or should not want to remit 
at par is, of course, their own concern, and the Federal Reserve Board 
and the Federal reserve banks have not and will not dispute their right 
to decline to do so.” 





face) be payable, at the option of the drawee, in exchange 
1n certain cases. 

The North Carolina statute here in question does not 
obstruct the performance of any duty imposed upon the 
Federal Reserve Board and the federal reserve banks. 
Nor does it interfere with the exercise of any power con- 
ferred upon either. It is therefore consistent with the 
Federal Reserve Act and with the Federal Constitution. 


Reversed. 


Mr. Justice VAN DEVANTER and Mr. Justice SurHErR- 
LAND dissent. 


State Banks and Trust Companies. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system during the month ending June 30, 1923, 
on which date 1,645 State institutions were members of 








the system: 
Capital Surplus. oe 
District No. 8. 
Guardian Trust Co., York, Pa....| $300,000 $225,000 | $2,381,272 
District No. 4. | 
Lake Erie Trust Co., Cleveland, | 
RANG dh 5 tases darts iain tadecce| 1,000, 000 250, 000 1,253, 972 
District No. 6 | 
Bank of Elberton, Elberton, Ga...| 100, 000 | 25, 000 631, 962 
District No. 7. | 
Twenty-sixth Street State Bank, | | 
a ee | 200, 000 30,000 | 1,864,576 
Brown city Savings Bank, | 
Brown City, Mich.............. 40, 000 8,000 | 660, 623 
District No. 10. 
The Sedan State Bank, Sedan, | 
Pr scrchedcswcetocttsebarves 30,000 50, 000 | 


463, 224 
Change of name.—The Citizens Bank, Pocatello, Idaho, to Citizens 
Bank & Trust Co., Pocatello, Idaho. 

Converted into national bank.—First State Bank, Leonard, Tex.: Citi- 
zens Bank of Renton, Renton, Wash.; Merchants & Miners State Bank, 
Ironwood, Mich.; International Trust Co., Boston, Mass. 

Insolvent.— Banking a pe of Montana, Helena, Mont. 

Taken over by national bank.—Jefferson State Bank, Menan, Idaho, 
taken over b rst National Bank of me Idaho. 

Voluntary liquidation.—Farmers State ank, Coulee City, Wash. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the des 90: and capital of 
national banks during the period from May 26 to June 22, 
1923, inclusive: 


Num- | Amount 


























ber of | (9) 
banks.| capital. 
——}——_—_ 
BROW Ghharbebn WOO isi iii os iSacidcttvcncdesain dics 21 $4,330, 000 
Oe SR eae Be Oe 0 | 0 
Increase of capital approved.....................--) 20 | 2,765,000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... .| 41 | 7,005,000 
DAI 6.6 ickcndtSi wes sdessbibagsesescutadee 10 800, 000 
ROGONAG CNR iain cidicis ssi scinne sc nsssedaaderessuns 0 0 
Total liquidations and reductions of capital. . 10 800, 000 
Consolidations of national banks under act of Nov. 

(A. re ee ee eee 1 500,000 
A te increased capital for period .............|.-------| 7,095, 000 
Reduction of capital owing to Nquidations, ete....|........ "800; 

6,295, 000 


Wet Increase... ..cccccccqeesccccssccsesecsscs hdcje ocak 
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STATISTICAL WORK OF THE FEDERAL 
RESERVE BOARD IN 1922-23. 


Chief among the new statistical services 
established by the Federal Reserve Board dur- 
ing the year from July, 1922, to June, 1923, are 
the construction of a production index, of 
price indexes for Canada, France, and Japan, 
and of an index of wholesale trade for the 
United States. 

The index of production in basic industries 
was developed by the Federal Reserve Board 
with the cooperation of the Federal Reserve 
Banks of Boston, New York, and Philadelphia. 
It was made by combining 22 separate series of 
monthly data. After correcting them to make 
allowance for customary seasonal variations 
in hy the series were weighted according 
to production reported by the Bureau of the 
Census for the year 1919, which was used as a 
base. As most of the series were available 
since January, 1913, the index was computed 
from that date, so that it is a measure of 
monthly production activity in the United 
States for a period of over 10 years. The 
methods used in this study, together with com- 

lete results, were published in the BULLETIN 
or December, 1922. Considerable work has 
also been done upon an index of annual pro- 
duction from the year 1890 to date, but no 
results of this study have yet been published. 

The three new price indexes were prepared 
in continuation of the work of constructing 
indexes for international price comparisons, 
index numbers for the United States and Great 
Britain having been compiled beforé. For 
each country the commodities included in the 
index were selected in such a way as to be 
representative of its domestic and foreign trade. 
Two systems of grouping were used, one classi- 
fication by goods ats sete goods imported, and 
goods exported, and a second classification by 
raw materials, producers’ goods, and consumers’ 
goods. The new price indexes were described in 
the issues of the FepERAL RESERVE BULLETIN 
for July, August, and September, 1922. 

The index of wholesale trade developed 
during the year is a decided innovation. Prior 
to 1922 the only data available on this subject 
were certain series of percentage changes for 
groups of reporting firms in a few Federal 
reserve districts. During 1922 all of the 12 
Federal reserve banks commenced collecting 
monthly data of dollar sales for from 1 to 11 
lines of wholesale business, and reports are now 
being received regularly from about 1,200 
firms. Most of these firms have also reported 
annual sales for the years commencing with 
1919 and their monthly sales from January, 





1919, to date. From these data the Federal 
Reserve Board has compiled an index of whole- 
sale trade based on sales of firms in 10 Federal 
reserve districts and in 6 lines of business. 
The base for this index is the year 1919, and 
it is weighted both by districts and by lines of 
trade. cel of sales of department stores 
and stocks of department stores since January, 
1919, have also been constructed. The whole- 
sale trade index was described in the BULLETIN 
for April, 1923, and the index of department 
store stocks in the BULLETIN for February, 1923. 

Beginning with February, 1923, the Frp- 
ERAL RESERVE BULLETIN has carried a table 
entitled ‘‘The trend of business abroad.” ‘This 
table brings together in condensed form the 
principal available items relating to credit, 
“eage foreign exchange, production, and trade 
or the United Kingdom, France, Germany, 
and the United States. 

Commencing with March, 1923, the items 
“due to banks” and ‘‘due from banks”’ were 
added to the statistical reports of member 
banks in leading cities as shown in the BuL- 
LETIN. In the same issue of the BULLETIN a 
monthly compilation of debits to individual 
accounts by Federal reserve districts was first 
published. These monthly figures are com- 
piled from reports of 141 selected cities and 
are now being published regularly. Prior to 
this only weekly figures were made available. 
Banking statistics for all of the banks and trust 
companies compiled from reports of State 
bank commissioners as of December 29, 1922, 
were published in the BuLLetin for April, 1923, 
and similar data as of April 3 of the present 
year are published in this issue. This is the 
only information available on which to base 
estimates of condition for practically all banks 
in the country and it will be published quarterly 
hereafter in the Butitetin. For the earlier 
pane similar annual figures compiled by the 

mptroller of the Currency are available, but 
only for the end of each fiscal year. Com- 
mencing with the present issue of the But- 
LETIN, statistics of net demand deposits and 
time deposits for one date each month will be 
published for banks in each Federal reserve 
district, classified by the size of cities in which 
the banks are located. 

Since July, 1922, additional series of whole- 
sale price index numbers for four countries, 
retail food prices for 14 countries, cost of living 
statistics for 16 countries, 12 series of foreign 
industrial data, and statistics of imports and 
exports of five foreign countries have been 
added to the data published periodically in the 
Butietin. Monthly tables of industrial statis- 
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tics for Canada and Japan have also been! Federal reserve districts, the two classes of 
published regularly in addition to the countries | 


already included. There have also been added 
42 series of statistics for United States in- 


dustries, and the number of reporting whole- | 


sale and retail firms has been largely increased. 
The board has also commenced to issue each 
month press releases dealing with the con- 
dition of wholesale trade, savings deposits, and 
foreign exchange rates. 


DEPOSITS OF ALL MEMBER BANKS. 


In order to be able to follow more closely 
the credit developments in the different 
Federal reserve districts the Federal Reserve 
Board has arranged with the reserve banks to 


compile for one day near the end of each month | 


figures of time deposits and demand deposits 
of all member Tac in each district, classified 
by the size of cities in which they are located. 
These monthly figures will supplement the 
information available on call dates and will 
make it possible to compare every month the 
developments at banks in leading cities re- 
porting weekly with those at banks outside 
of these cities. 

The following statement shows for May 
23, 1923, the number of banks and of time 
and demand deposits by size of city fer the 
country as a whole: 

{Amounts in millions.] 


| Banks in cities having population of— 





Less | 5,000 15,000 100,000 
Total. | than | to to or 

5,000. | 14,999. 99,999. over. 
Number of banks............ 9,836 | 6,486) 1,506) 1,100 744 
Time deposits... ... 8,334 1,480 918 1, 707 4, 230 
Net demand deposit 15,927 | 1,600] 1,070) 2,060 11,197 

Percentage of total: 

Number of banks........ 100 65.9 | 15.3 11.2 7.6 
Time deposits. . . . 100 17.8| 11.0] 20.5 50.7 
10.1} 67] 129) 703 





Net demand depos 100 





—— - 





It will be noted that nearly two-thirds of all 
member banks are located in towns having a 
ee cua oe of less than 5,000 and that these 
yanks have about 10 per cent of net demand 
deposits and about 18 per cent of time deposits. 
Member banks in cities of 100,000 population 
and over, on the other hand, constitute only 
7.6 per cent of the total number, but hold 
about 70 per cent of net demand deposits and 
50 per cent of time deposits. In large cities 
demand deposits are nearly three times as 
large as time deposits, while in the small cities 
the difference between the two classes of depos- 
its is relatively small. 

The ratio of net demand deposits to time 
deposits varies considerably in the several 
53763—23——3 


deposits being approximately equal in the Min- 
neapolis and San Francisco districts, while in 
the New York and Dallas districts net demand 
deposits are more than three times as large as 
time deposits. In the New York district the 


preponderance of net demand deposits is due 
chiefly to the banks located in cities of 100,000 








population and over, while in the Dallas dis- 
trict time deposits are relatively small in each 
group of cities. In the Minneapolis district 
S00 Soaks out of 986 are located in towns of 
less than 5,000 inhabitants, and it is the pre- 
ponderance of time deposits over net demand 
deposits in these sedanown banks that ac- 
counts for the relationship between time and 
demand deposits in the district as a whole. 
The following table shows the totals of net 
demand deposits and time deposits on call 
dates beginning with June 30, 1919, and on 
April 25 and May 23, 1923. This table pre- 


sents a retrospective view of the growth of the 


two classes of deposits since the middle of 1919: 


DEMAND AND Time Deposits or ALL MEMBER BANKS. 


{in thousands of dollars.} 


Time 





as Net demand 
Date. deposits. | deposits. 

1919: 

a a et ey eee ee een $, 700, 393 | 4, 343, 382 

SOW 38oc Ihde chain dne ied ttcditess 16, 246, 425 5,049, 493 

POD: Thick sen ccivivaeetecceccousewae’ 16, 563,421 | 5, 304, 793 
1920 

ME Mitetawin cane ccaededeieiedeanndae 16, 389, 471 5, 747, 532 


16, 393, 405 5,910, 926 





15, 906, 145 6, 144, 064 
15, 326, 865 6, 187, 921 
14, 370, 647 6, 343, 443 
14, 295, 527 6, 368, 632 
14, 433, 047 6, 450, 629 
14, 479, 460 6, 662, 398 
15, 509, O71 7, 164,670 
15, 196, 984 7, 644, 881 
16,068, 171 8, 142, 574 
15, 800, 089 8, 257, 274 
15,924,897 | 8,334, 471 


The table brings out the fact that, while 
demand deposits increased by $1,225,000,000, 
or about 8 per cent, in the period of approxi- 
mately four years, time deposits increased by 
$3,991,000,000, or about 92 per cent, during 
the same period. A further difference is that 
demand deposits increased rapidly during the 
latter half of 1919, then declined until the mid- 
dle of 1921, increased again until the end of 
1922 and declined during the first three months 
of 1923; while time deposits show an uninter- 
rupted growth throughout the period, though 
the rate of increase is not uniform. 

Following is a table showing net demand and 
time deposits for April 25 and May 23, 1923, by 
Federal reserve districts and by size of cities: 
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TIME AND DEMAND DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, BY SIZE OF CITIES. 


am : siehane er ‘ —— : _ 
Time deposits. | Net demand deposits. | 


Time deposits. | Net demand deposits. 












































| l 
Apr. 25, | May 23, | Apr. 25, | May 23, | Apr. 25, | May 23, | Apr. 25, | May 23, 
} 1923. 1923. | 923. | 1923. | 1923. | 1923. 1923. 1923. 
Sees ere ees. |e | a bio TEREST ES w = 
System: | Chicago: | 
Banks in cities having Banks in cities having 
population of— | population of— 
“tee ee 8, 257, 274 |8, 334,471 (15,800,089 15, 926, 897 | WE corde, ckOecln |1, 486, 694 |1, 510,730 | 2,146,144 | 2,184,854 
Less than 5,000...... 1, 471, 697 |1, 479,695 | 1,600,260 | 1,600, 150 || Less than 5,000......| 228,128 | 230,733 967 | | 204, 180 
5,000 to 14,999....... | 912, 597 917, 787 1, 064,974 | 1,070,027 || 5,000 to 14,999....... | 133,698 | 135,803 | 120,119 | 122,236 
15,000 to 99,999......|1, 730, 331 |1, 706,975 | 2,094,087 | 2,060, 199 || 15,000 to 99,999...... 359, 237 | 343,131 | 368,072 | 360,748 
100,000 and over... ./4, 142, 649 4 230, 014 11,040, 768 |11,196, 521 || octin 100,000 and over... | 765,631 | 800,973 | 1,451,986 | 1, 497, 690 
Boston: | } || St. Louis: 
Banks in cities having | ‘Banks in cities having | 
population of— population of— 
Aes teint is | 563,075 | 570,246 | 1,238,619 | 1, 252,074 || SOT ee en | 350,638 | 361,382 | 655,635 | 664, 250 
Less than 5,000...... | 45,918 | 45,882| ° 39,313| ° 40,332 || Less than 5,000...... | 60,570 | 62,168 | 122,309 | 126,667 
5,000 to 14,990 ......| 60,840 | 60,205!  66,277| 65,766 || 5,000 to 14,999....... | 37,355 | 37,485 76, 074 78, 645 
15,000 to 99,999...... | 139,167 | 143,916 | 194,020 | 196, 329 || 15,000 to 99,999...... | 62,761 | 61,271 89, 800 87, 530 
New ¥ _ and over.....| 317,150 | 320,153 | 939,009 | 949, 647 } ui 100,000 and over..... | 198,952 ; 367, 452 371, 408 
New York: | innea : 
Banks in cities having | | || Banks in cities having 
population of— \ population of— 
se beg apes 1, 627, 805 |1, 664, 054 | 5,274,464 | 5,351, 594 || Te oath tmea hae ci 409,345 | 407,415 | 416,133 | 410,605 
Less than 5,000...... | 216,146 | 208,657 | | 157,590 | 159, 192 || Less than 5,000...... 193,524 | 195,051 | 111,061} 109,441 
5,000 to 14,999....... | 125,837 | 129,772 | 100,551 | 104, 082 || 5,000 to 14,999....... 95,602 | 95,103 78, 411 77, 233 
15,000 to 99,999...... | 333,747 | 326,691 | 281,382 271,770 | 15,000 to 99,999...... 56,261 | 57,339 67, 430 70, 640 
Philed hc: and over..... 952, 075 | 998, 934 | 4,734, 941 4, 816, 550 | K ge and over..... 63, 958 59, 922 159, 231 153, 291 
adelphia: | | || Kansas City: | 
Banks in ditties having | | Banks 4 cities having | 
population of— population of— 
> ae 572,760 | 589,401 | 1,088,181 | 1,077,817 i ae Tae. 291,868 295,432 | 799,519 | 782,763 
Less than 5,000...... 190,453 | 193,214 | 125,879 | ° 126,631 | Less than §,000...... 91,539 | 91,304 194,964] 191,703 
5,000 to 14,999....... | 95,950; 97,057 72, 979 | 74, 550 | 5,000 to 14,999....... 57, 876 57, 737 127, 085 125, 237 
15,000 to 99,999...... | 167,132 | 169,396 | 128,194 | 129,647 | 15, 000 to 99,999...... 60,621 | 63,240} 182,263 | 178,983 
ial 100,000 and over.....| 119,225 | 129,734 | 761,129) 746,989 | mm 100,000 and over..... 81,832 | 83,061 | 295,207 | 286, 840 
eveland: allas: 
Banks in cities having Banks in cities having 
population of— population of— 
NN ssdouecs 7 1,031, 556 (1,044,132 | 1,412,448 | 1,407,879 | Mel GA 138,213 | 139,612} 527,082 | 514,274 
Less than 5,000......| 164,604 | 167,135 | 154,935 | 156, 960 | Less than 5,000......| 18,021 | 17,902} 150,690| 145,741 
5,000 to 14,909....... | 116,736 | 119,879 | 122,515 | 126, 148 | 5,000 to 14,999....... 20,885 | 21,626 87, 901 . 
15,000 to 99,999...... | 160,204 | 163,107 | 194,705 | 195, 903 | 15,000 to 99,999...... 51,546 | 51,278 | 118,429] 113,985 
n 100,000 and over.....| 589,922 | 594, O11 940, 293 928, 868 . Sen and over.....| 47,761 | 48, 806 170, 062 167, 701 
ichmond: | an ncisco: 
Banks in cities having | Banks in cities having 
population of— | | population of— 
- Niepnetiar sate aa | 555,831 | 550,022 || | 1, 183, 194 | 1, 228, 374 
Less than 5,000... . i 96, 462 || Less than 5,000 |” 92, 876 163,444 | "167,181 
5,000 to 14,999 | 64, 519 63, 328 | 5,000 to 14,999....... é 84, 868 83, 414 
15,000 to 99,999. . | 159, 216 152, 755 || 15,000 to 99,999...... | 98, 143 90, 884 148, 310 141, 145 
ie 100,000 and over 232,537 | 237,477 || 100,000 and over..... | 1 801, 264 | 2781,722 | 1 786,572 | 2 836,634 
nta: | | | 
Banks —— having | 
population of— i| 
Lasts ao: wag) “ie tia| eS | Beh | 
‘ss than 5,000...... 4 | 4 < 
5,000 to 14,999....... 43,090 | 43,503 | 63,675 | 62, 541 | | 
15,000 to 99,999... 115,841 | 111,763 | 162,266 | 160, 764 | 


100,000 and over..... 99,950 | 104,129 | 202,349 | 208, 426 | 








1 Includes 5 banks with scattered branches having combined deposits as follows: Net demand, $227,609,000, and time, $440,812,000. 
2 Includes 5 banks with scattered branches having combined deposits as follows: Net demand, $265,211,000, and time, $407,234,000. 


BANKING DEVELOPMENTS IN THE UNITED STATES DURING THE FIRST QUARTER 
OF 1923. 


In the tables below are shown comparative | received from the banking department of 
figures of principal assets and liabilities of | Georgia at the time the compilation was com- 
banks in the United States as of December 29, | pleted. In arriving at totals for geographic 
1922, and April 3 of the present year. For the | sections and for the United States December 
earlier date there were available abstracts of | figures were used for States for which no later 
condition of State banks and trust companies | data were available. 

ublished by the banking departments of all | Since the State reports do not show separate 
tates except New Hampshire. For the lat- | totals for divisions of States falling within two 
ter date the banking departments of New | Federal reserve districts, it is impossible to pre- 
Hampshire, Indiana, and Kentucky had not | sent the figures by reserve districts. But an 
issued calls for reports of banks subject to | attempt has been made to group the States so 
their supervision, while no reports had been ' as to cover as nearly as practicable the terri- 
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tory of the Federal reserve districts. The ‘lished -in the June BULLETIN, it is possible to 
States of Pennsylvania, Delaware, and Ohio | arrive at en ie figures for the non- 
were combined in one geographic group cor- | member banks. 
responding somewhat to the combined area of | <A general picture of banking development 
the Philadelphia and Cleveland districts. | during the first quarter of the present year 
States located in more than one reserve dis- | may be had from the following table, showing 
trict were placed in that territorial group which | totals as of December 29, 1922, and Apri 
included the larger portion of the population. | 3, 1923, of the most important items for all 
Thus the entire State of Illinois was placed in | banks, for member banks, and for nonmember 

| 

| 

| 























territorial group 6, corresponding more or less | banks: saab ils 
to the Chicago district. This group includes ite BD ncrsnsrasnnsee ssn icineetmanialt 
also the States of Wisconsin and Michigan, All banks. | Member | Nonmember 
: : “.:.. se banks. banks. 
the southern parts of which-are in the Chicago 
reserve district and the northern parts in the | De- |__| De oe pi wg Pe 
* ~ P cem- | April,| cem- | April,| cem- | April, 
Minneapolis reserve district. A comparison of |. ber, | 1923.’| ber, | 1923.'| ber, | 1923. 
. 1922. | | 1922. 1922. 
the estimated aggregate population of these See ae Pte Be Srl . 
~ Q _ - ; | 
ae _ the a of the Corre-| xumber of banks........., 29,144) 28,928 9,859 9,850] 19,285] 19,078 
o Ta Q y | == 
sponc ing edera reserve districts 1s oo en | Loans and discounts... ... $25, 135 $25, 756'$18, 081 $18, 572, $7,054) $7,184 
herewith: | Investments........---... 10,718, 10,853 7,688 7,760| 3,030| 3,093 
In thousands. 
sar stare — Total loans and in- . miateh dchiihenn ae ee 
< , - | Fe ve dis- | P . vestments.........| 35, 853) 36, | 25, | 26,332) 10, 277 
Geographic group. eee | Pedra eer ve dis: | tom, | Individual deposits. ......| 32,902, 33,378) 22° 460] 22” 668) 10,342] 10, 710 
wal | Due to banks............. 3,505, 3,589 3,492) 3,508 103) 81 
Group 1—All_ New England 7,663 | Boston........-.+-+. co) ee ie Be 5d Dime aed ee 
ates. | ° 
Cee How Lek tuk Mow | 4105 | Mew Rem. .2.-->-.. | 13,723 | Total loans and investments of all banks 
Group 3—Delaware, Pennsyl- | 15,341 Philadelphia and | 17,402 included in the tabulation show an increase 
vania, an 10. eveland. | o 
Group 4—District of Columbia, 10,297 Richmond.......... | 10,120 from $35,853,000,000 in December, 1922, to 
Merviend, North Carelins, | $36,609,000,000 in April, 1923. Of this in- 
Wet Viguia’ crease, $621,000,000 represents an increase in 
7 — Hy ‘ ! 2 4 - . . . 
“Zen tae aren en 1,243 | loans and $135,000,000 an increase in invest- 
nessee. ments. Individual deposits increased by 
Group 6—Illinois, Indiana, Iowa, | 18,864 | Chicago............. 16, 108 nape e . 
catiehigan and Wiseonsin. ' : $576,000,000, while bank deposits showed a 
roup 7—Missouri, Arkansas, 9,490 | St. Louis............ 9, 245 . re. . 
Kentucky, and Mississippi. ; i slight reduction. A comparison between the 
Group 8—Minnesota, Montana, 4,407 ; Minneapolis......... 5, 299 member and nonmember banks indicates that 
aa ee during the first quarter of 1923 the increase in 
akota. | 
Group 9—Kansas, Colorado, Ne- | 6,457 | Kansas City......... 7, 230 S 
teortn, Obleheme, and Wee ws : loans was larger amon member banks than 
_ming. ; A ,.| among nonmember banks, while the increase 
Group 10—Texas and New 5,271 | Dallas............... 6,025 | . | it ] b 
Mexico, rebiol' “ea 2 _ | in deposits was larger among non-members. 
ae - so gm Aenean, 7,380 | San Francisco....... 7, 250 Loans and discounts of all reporting banks 
10. Nev a, Oregon, Utah, | . 2 
and Washington. | ___ | were larger on April 3, 1923, than at the close of 
Sas dais <s sake cttanaten 109, 955 | DO as anne 109,955 | 1922 in all the ee groups, except 
a * -| groups 7 and 8, which correspond roughly to 


As distinct from the compilation of Decem-| the St. Louis and Minneapolis reserve dis- 
ber 29 figures, printed in the April BULLETIN, | tricts. Larger figures of security investments 
the present compilation does not give a full| are shown for the banks in all the territorial 
balanced statement, but merely shows com-| groups, except group 2, which comprises the 

arative figures of principal assets, including | States of New York and New Jersey, and 
oans and discounts and investments, and|group 7. Increases in individual deposits 
principal liabilities, including individual de-| were shown in most of the sections, but group 

osits and rediscounts and bills payable.|2, including New York and New Jersey, 
otals of these items for State banks and | showed reduced deposits, and decreases are 
trust companies as reported by the State | also shown for groups 7 and 10, correspondin 
banking departments, combined with corre-| roughly to the St. Louis and Dallas Federa 
sponding figures for national banks, give | reserve districts. 
totals for all member and nonmember banks| Comparative data for the more important - 
(exclusive of mutual savings banks and those | asset and liability items covering all banks 
private banks which are not subject to State | and State banks and trust companies (both 
supervision), while, through combination with | member and nonmember) are shown in the 
corresponding figures for member banks pub- | following tables: 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL BANKS ON DECEMBER 29, 1922, AND APRIL 3, 1923. 
{in thousands of dollars.} 


Number of 











Loans and 
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Individual 





LY, 1923, 
































































































































. snips discounts ty | Totalloansand | deposits, including} Rediscounts and 
— (ineluding Investments. | investments. dividends unpaid | _ bills payable. 
as | overdrafts). and postal savings. | 
‘ — - ee es : ) 
Dee., | Apr., Dee., Apr., Dee., | Apr., Dec., | Apr., Dec., | Apr., Dec., | Apr., 
1922, | 1923. 1922, | 1923. 1922. 1923. 1922, | 1923. 1922, | 1923. 1922, 1923. 
| | | | 
wi init aed elcid siad | Bay 
MORIN. v-cctsh sit Bite nn dik 116 115) 119,351) 124,371, 99, 979) 121,129) 219,330) 245,500) 200,912) 219, 126 7, 230) 8, 937 
New Hampshire !..... ; eee 50, 769)...... ey 37,380)..... *~ 88, 149)..........| oS ore Re ee 
Vermont... 5. <0. 0u 88) 87 76,404) 79,332 34,320, 35,843] 110,724, 115,175) 97,621} +100, 485 2, 568 2,915 
Massachusetts. .......-. 258 263! 1, 157, 298) 1,175,457) 373, 499| 361, 078) 1, 530, 787) 1, 536, 535} 1, 364, 133) 1,355,481; 73,587; 68, 144 
Rhode Island........... 32 32) 149,119) 149,662) 116,876] 121,248) 236,995! 270,910) 237,885} 250, 530) 2, 177 708 
Connecticut ............ 141) 141 215,954; 222,038 158, 470 167,316) 374, 424 389, 354) 334,919) 355, 573 6, 341) 6, 067 
— — — —— ——__—____ — ————»— —- - —| —— — -—— 
Total, group 1.... 716] 2719) 1,759, 895/1, 801,008) $20, 515) 2 $46,775) 2, 580, 409 22, 647, 783) 2,308, 120/22,351,959| 94,475) 2.91, 207 
on = ee ee > | se | | a 
New York. w<..0<csss.. 846} 853) 4,924,330! 5,058, 458, 2, 563, 634] 2,513, 489) 7, 487,964, 7,571,947, 6, 767, 605| 6,622,804, 171,356, 271, 332 
New Jersey...........-. 401) 407, 604,600 635, 216 6.10, 823| 617, 404) 1,214, 423) 1, 252,620) 1,774,667) 1,197,948 32,305, 36, 125 
Total, group 2.. ,247| 1, 260) 5, 30) 5,693, 674 3, 178, 457) 3, 130, 893) 8, 702, 387) 8, 824, 567, 7, 942, 272) 7,820,752) 208,661) 307, 457 
eleWAOs hi cck8.2. - os ~ 59; ~~—«60}_~—Ss«48, 220) ~—Ss “41, 200 42,10i| 29,475 90, 321 70, 765 80,645) «61, 305 794) 850 
Pennsylvania........... 1,517) 1,529) 2,012, 560) 2, 108, 111) 1,718,947! 1,729,392) 3, 731, 507) 3, 837, 503) 3, 213, 746; 3,332,209; 81,187) 93, 402 
i 5 26 osc tes 1,123, 1,117) 1,451,322) 1,504, 760| 560,098, 569,717) 2,011,420) 2,074,477) 1,865,098 1,955,788! 51,780 41, 002 
Total, group 3 2,706 3, 512, 102) 3,654, 161) 2,321, 146, 2,328, 584) 5, 833, 248) 5, 982,745, 5, 159, 489 5,349,302 133,761 135, 254 
District of Columbia... 5 33,739, 136,755, 58,439) «59, 614) «192, 178) 196, 369) —*177, 363, «TSS, 607 8, S07 5, 32) 
Marvienél. 5.: i36'. 3... <<: 231 231| 281,220) 292,979, 188,344 188,740, 469,564. 481,719 423,569 420, 954 12, 669 18, 404 
Wen 8 ie cost. sas 512 515| 410,438, 414,769, 77,875, ~~ 79,498) 488,313) 494,267) 378,413! 386,570} 30,688, 28, 646 
West Virginia.......... 347 347| 277,748) 282,730, 64,975| 69,151) 342,723} 351,881] 312,147} 331,558] «13, 625 7, 544 
North Carolina......... 632 628, 308,097) 315,351 35,823) 39,730) 343,920) 355,081} 310,470; 319,271| 20,606, 22, 561 
South Carolina. ........ 44; 189,035! 191, 681 30,996, 28,603) 220,081) 220,284 182,953! 194,948] 15,300) 10, 135 
Total, group 4.... 1, 600, 277, 1,634,265) 456,452) 465,336) 2,056,729) 2,099,601! 1,784,915] 1,841,908; 101,695, 92, 615 
NaN ES oid tn bongs ~~ 170,583) 182,017); 36,722; 40,686, 207,305) 222, 703| 212,458; 214, 657! 3, 392 4, 698 
WEEE oC Sit eat cis 147,548, 164,587! 51,639) «57,370; = :199, 187) 221,957, 201, 535| 238, 346) 6, 206 3, 020 
Ce PE eee | Rees ot ee 347, 458|.......... oe 3” eee ke 
Louisiana... ........... 294,916 289,566, 55,155. 54,398) 350,071) 343,964) 347/366, 332,033) 10, 589 &, 972 
Tennessee. ...........-- 298,032) 301,473) 49,512) 538,948) 347,544) 355,421) 329,939, 349,343) 20, 123 &, 227 
Total, group 5....,_2,176|_# 2,176) 1,219, 228/31, 238,737) 232,337|_ > 242, 939, 1, 451, 565/41, 481, 676 1, 374, 101/31, 409,519 68,948) 8 51, 722 
ineies i. 228540 0e0 4 ~~ T, 911" 1, 912) 2, 092, 865) 2,197, 410|" 745,630 775, 222| 2, 83x, 496 2, 972, 632) 2, 587, 726) 2, 659, 633 56, 287 92, 833 
Oe YE ee ae STO. < ticeen's~ ot | eee eS ae ne ee ae eae 
BOND. Geese LRA sc 1,680 1,676) 846/425!" “871,310 777583 | 87,183) 9247008 958, 493| 812, 262) 902,404 75,542 45,572 
Michigan............... 699 699, 569,967, 587,879) 650,948! 670, 589) 1, 220,915) 1, 258, 468) 1, 176,388) 1,240,734) 33,204) 28, 406 
WIG... .sctetsce 996 994 543,060 576,715) 155,607 166,056 698,667, 742,771, 660,140, 714,153) 20, 71 15, 271 
Total, group 6... 6,283) 46,228) 4, 571, 06644, 751,495 _1, 807, 361/11, 877, 390 6, 378, 428/46, 628, 885) 5, 879, 15046, 151, 684) 205,354 4 206, 626 
Avkanedé.... 20 055i.2.5 | 487 488-160, 069! «158,681 23,147 25,572) 183,216) 184,253!” 182,495) ‘197, 671 6, 350 5, 218 
Kentucky.}........:-... vee TT eT Ge er eae re ee 354, 608).......... 7,0F. {seas 
Mississippi.............. 353 354| 137,368| 141,875} 32,548, 35,586} 169,916) 177,461| 176,279| 187,346 3, 797 3, 006 
a bf Pane 1,635, 1,628, 949,389, 890,382, 285,772) 268, 550) 1, 235, 161! 1, 158, 932) 1,086,647) 1,008,950, 33,701, 34, 615 
Total, group 7....) 3,076, © 3,074) 1,557, 45961, 508,400, 439,618, > 429,610) 1, 997, 077.51, 937, 743) 1, 800, 027,91, 760,018 61,819 > 53, 695 
Minnesota.............. 1,501, 1,495) 687,949) 678,023) 154,314) 165, 078| 842, 263,843, 101/762, 688) 762,342) «30,156 30, 400 
REMMI 2 oo oo voces 392 369| 127,679, 120,653) 26,874) 27,099] 154,553) 147,752| 146,914) 138,678, 15, 727 14, 289 
North Dakota. ......... 849 839, 168,258; 164,732) 19,327) 20,432) «187,585 185,164 164,452! 168,788, 27,087, —-23, 255 
South Dakota.......... 692 559) 210,691) 211,520 13,549, = 14,367) 224,239, 225,896 =: 203,510) 217,986! 25, 671 20, 584 
Total, group 8...., 3,434, 3, 262| 1, 194,577) 1,174,937) 214,064) 226,976) 1,408,640) 1,401,913) 1,277,564 1,287,794) 98, 641 SS, 528 
78 p —.. ? ? . ’ > ? 
ee eS 372 368) 191,361, 192,463, 86,839) 83,560) 27%, 200! 276,023, 272,499; 278,632) «10, 906 5, 020 
K 1,349, 1,343) 356,833) 349,696, 56, 841 56,030 413,674| 405,726, 396,078} 397,982, 15,708 ‘12,671 
SANE Ee eee ere a ,e | 356, 833) 49, 68 r 56, 3, 5,726) 396,078): 2 5 2, 67 
Nebraska............... 1'137 1,132} 375,470, 376,258, 36,254 44,643| 411,724) 420, 901) 379, 742 395,497, 25,764, 18, 615 
Oklahoma.............. 911 903| 266,077! 273,640) 72,330; = 76, 108| 338,407} 349,743) 336,892) 359,287; 10,294! 12, 369 
SR RE a 143 138, 58,030) 59, 517 8, 100 7,375} 66, 130 66,892, 67,890, 66, 897, 2, 082 1,855 
Total, group 9..... 3,912) 3,884) 1, 247,771) 1,251,574) 260,364) 267,711) 1, 508, 135| 1, 519, 285) 1,453, 101| 1,498,295) 64,754, 50, 530 
if | , | 
New Mexico............ 107 102} 44,315, «44, 298 6, 042 5,899| 50,357) 00,192| 44,569) 43, 667 4, 288 5, 209 
ee Ee 1,527, 1,526 668,139} 683,021| 137,585, 151,980, 805,724) 835,201) 763,948, 758,340, 17,907, 25, 756 
Total, group 10...) 1,634 1,628, 712,454) 727,314) 143,627) 157,879) 856, 081| 885,193) 808,517; 802,007; 22,195 31, 081 
Ae Pere rose 79 77, 00,310 49,446, 12,677 12,460) 62,987, 61,906| 65,683, 66, 731 1, 460 733 
Celifornia............... 709, -695| 1,630,607, 1,715,008 631,188) 655, 223) 2, 261,794) 2,370, 231| 2, 208/358 2,279,662; 34,270, 53,358 
SOS Bae ae: 193 185, 63,193) «59,748, =—s«15,588| —-13, 910) = 78,781| = 73,658) = 73,590; 66, S86) 8, 945 8, 563 
eS anal a aaa 35 35, 24,038) 23, 622 5, 383 5,559, 29,421 29,181) 29,712) -29, 168 20 106 
REST 280 280, 161,501] 162,226 65, 660/69, 526) 227,161) 231,752, 229,547) 232, 511 4, 381 6, 436 
SET yore ore 119 119, 92,250) 91,664) = 21,002) 22,284, 113,252) 113,948) 103, 148) 105, 231 3, 051) 2, 455 
Washington............ 37 387, 209,296, 219,105! 97,515) 99,605! 306,811) 318,710, 304,902} 323, 608 7, 005 4, 865 
Total, group 11... 1,802) 1,778) 2,281,195) 2,320,819 849,013] 878, 567, 3, O80, 207| 3, 199, 386. 3,014, 940) 3,108,792! 50,132) 76, 566 
61, 185, 231 








1 Figures for April, 1923, not available. 


Total, United States....; 29, 144 © Zs, 92s)2o, 134, 954 025,756,384 10, 717, 954/610,852,660 35, $52, 906 °36,608,777/32, S02, 196/633,377,030| 1, 114, 435 
} | | 


I 


2 Including June, 1922, figures for State banks, and April, 1923, figures for national banks in New Hampshire. 
3 Including December, 1922, figures for State banks, and April, 1923, figures for national banks in Georgia. 

4 Including December, 1922, figures for State banks, and April, 1923, figures for national banks in Indiana. 

5 Including December, 1922, figures for State banks, and April, 1923, figures for nationa! banks in Kentucky. 
6 Including December, 1922, figures for State banks, and April, 1923, figures for nativaal banks in New Hampshire, Georgia, Indiana, and 


Kentucky. 


} 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL STATE Sawn a TRUST COMPANIES ON DECEMBER 239, 1922, AND 
A 3, 1923. 


{In thousands of dollars.] 


! 
Scene. and dis | Individual deposits, | 


Number of re- e Page’ Eee ‘ “ae Total loans and including  divi-| Rediscounts and 
porting banks. peopel oo | Investments. investments. dends unpaid, and| bills payable. 


| 


postal savings. 
—a oe 6 ee ee eee mu ‘ 
| Decem- 


| 
ait 


Decem- Decem- 














































































































































































































































































! 
P f . | Decem- | . , . j , ‘ 
ber, - ber, Ame, | ber, | Ao” | ber, es ber, —_ ber, — 
1903...) 77 1922. - | 1922, “| 1922. _ 1922. ssi 1922. | . 
= | | | ee 7 ee eat il . as ee 
: ‘ee pit tee! 
Maine........ Taner e 56, 55} 65,423, «67, 512 50,462; 70,290) 115,885, 137,802, 109,383,123, 04 4, 858 6, 934 
New Hampshire !...... eee ir A, Be Reger: WBUE Son des SGN. .cicls | RMS Oh AES EE D RRCER Eee: * 
Vermont............--- 39| 40, 47,064 «49,913, 13,795, 14,826, 60,859 64,739 +©=—-58,919, «61, 827 1, 077) 872 
| 
Massachusetts. .......-- 101 106, 551,403 536,008) 154,328) 146,396, 705,731) 682,494 669,798 651, 134) 33,706) 21, 103 
Rhode Island........... 15, 15] 101,736 110,562} 94,838) 98,948) 196,574) 209,510, 190,470, 202,092) 1, 665) 70 
Connecticut............ 79) 80, 88,638 93, 155 95, 281| 103,609| 183,919 196,764 174,042, 190, ao 3, 121| 2, 480 
Total group 1..... 315 2321! 872,081 875,007) 423,518 2 448, 883, 1 , 295, 549/71, 323, 890 1, 231, 85721, 258,040/ 44,427) 2 31, 459 
New York.............. ~~ 340) 342; 2,333,513 2, 640, 249, 1, 299, 902, 1, 316, 477, 3, 633, 415) 3, 956, 726 *3, 727, 174.93, 915, 750,40, 171/81, 863 
NOW JOTROR sons... 0000. 171) 172} 312,605 324,704) 361,414 360,402, 674,019) 685,106 661,981 670,672) 16,926 14, 593 
Total group 2..... __511)___514) 2,646,118 2, 964, 953, 1, 661, 316) 1, 676, 879 4, 307, 434) 4, 641,832 4,380,155 4,586,43i| 57,097 96, 456 
Delaware............... 41 #2) 38,530 31, 491| 34, 230 21, 508' 72,780, 53,080 66,705 47,672 273) 280 
Pennsylvania........... 649, G61) -829, 927 884,258, 875,165, 857,476, 1,705, 092i 1,741, 734 1, 528, 099 i 588,087) 32, 942/27, 895 
GIO. Oaeeieesceseccees 752) 750| 971,328 1,008, 531, 310,797 317,370) 1, 282, 125 1; 325, 901 1,270, 215) 1,332,699 21,015! 18, 794 
Total group 3..... 1,453 1,839, 8 805 1,924, 280 1, 220, 192| 1, 196, 444 3, 050,907 3,120,724 2, 865,019 2,968,458) 54,230, 46, 960 
District of Columbia. ... 36, 36, 68,2261 70,125| 27,042, 27,117) 95,268 97,242 90,143) 95, 865 1,503, ~—«1, 584 
Maryland............... 145, 145,136,878 141,373) 116,129 118,054 253,007 250,427 250,501 248,270, 3,918) 4, 153 
Virginia............ eves 334| 334) 159,014} 163,773; 17,114, «18,350 176,128 +—-182,123 142,157, 146,996, 10,737, «11, 711 
West Virginia.......... 224| 223) 156,986) 159,233) 28,330, 29,212) 185,316 188,445 175,377, 185,940 8, 024| 3, 888 
North Carolina... ....... 544 542 190,427' 199,878 15,714 17,789 208,141 217,667, 195, 904 203,726] 11,380, ~~ 14,451 
South Carolina......... 359 359, 108,977, 109, 942 9, 681) 9,262, 118,658 119,204 104,326, 109,513 8, 346) 6, 406 
Total group 4..... __1,642) 1,639) 820,508, 844,324) 214,010) 219, 19, 784 _1, 084, 518 1,064,108, 958,408 990, 310} 43, 908 42, 193 
Pa Pe eee “353/254! 83, 600 90, 916 8,600 «9, 851 92,209 100,767 107,656; 106, 871 1,826; «2, 949 
PMO 9.000. wikis dso oper 222 225) 76,347; 84, 748) 16, 701 19,426) 93,048 104,174) 101,599) = 121, 797 3, 365 1,473 
i Ee ahd 192, 500}.......... a Wer OG i... ea. Os. ee eee 20, Wh -.» seb 
Louisiana..........-... 230 231, 219,720) 217,925, 38,330! 37,495 258,050 255,420, 286, 674| 254, 326 4, 631) 5, 543 
TOI ho 55 sc caccces 467) 464 167, 529 168, 119 17, O87 19, 305 184, 616 187, 424 194,125, 210, 036) 16, 065 5, 823 
Total group 5..... ~_1,771| 41,773| 739,714) #754,217) 96,025 4 101,384) 835,739 _4855,601 S41, 836) _* 864,312) _47,996|_¢ 37, 897 
Sn eee TF, 412) 1, 411 1, 287, 442) 1, 307, 100 Fa, 30 306 1,779, 480 1,665,110 1,748,880, 27,841) 42, 419 
pe ee oo eee "307, a ands! SR | ee aie 12) 291 Ae ee 
oy huef dicladh RELL Oe. 1,329} 1,325) 595, 077 612, 860) 638,201 576,922) 3637, 208 5| 49, 385 34, 233 
oS eer ee 581 581 349,262) 361, 276) 542,177; 558,459, 891,439 919,735 864,169; 920,909} 22,842) 12, 976 
Wiettleitts ..cc8ccs5 le 841) 839, 327,606, 340,834) 85,071, 92,843 412,677 433,677 406,080, 440, 798| 13, 756) 8, 227 
Total group 6..... isk 859) 24,85 52) 2, 816, 794/5 2,929,477 1, 171, 131 aL b 1,222, 9% 23 8, 987, 925° 4,152, 400, 3, | 500, 167° 4, 125, 678) 126, 115) _2 110, 146 
prkacms «5 Bil Jeckndl ~ 402; «400)-—«*107, 202) «105, 577) «9, 043, 9, 765) 116, 24515, 5,342, 121 , 827) #134, 400) 4, ps 3, 68 
AORUCKY ony. 20 ec e023 Bi aicenns $56. OOO >.< 0s c0s sh Spates So BR + en  é- «nannies 
Mississippi............. 322! 323) 101,582) 106,153;  20,515| 22,596) 122,007, 128,749 133,435] 143, 106) 2, 448 1, 954 
ee 1,501; 1,493) 621,310 561,074) 192, 000 169,130, 813,310 730,204 6775,115 © 706, 840) 26, 414 21,348 
Total group 7..... 2,690, 72,681) 989,054 7 931,764) 258, 877|_7 238, 810 1, 247, 931 4: 216, 1497 1,170, 118| 40,637; 7 34, 041 
Minnesota.............- —~T, 159! 1, 324,206, 312,762, 46,606 50,966 370, 363, 728 360,997 362,257; 19,294) 19, 583 
Montana............... 265) 67,817, 63,009, 12,448) 12,034 80,285 75,043, 76,657, 72,710, «10,015, «8, 282 
North Dakota.......... 665 102,806! 99, 440! 6, 236 6,248, 109,042 105,688 93,063 93,643 21,224) 18, 778 
South Dakota...... ee 561) 145,971, 146, 936 2, 998 3, 004) 148, 879 149, 940 140, 567 150, 951 18,430, 15, 434 
Total group 8..... 2,650; 2,615 640,800, 622,147 __68, 248 709,138 694,309 671,284,679, 561 _68, 963,_62, 077 
0 = ee 990/295 62,841; 64,400, 26,472) ~~ 89,313 «89,819 «92,578; «94, 916 1, 623 1, 785 
pT | FO eee 1,084) 1,080 223,278 216,690, 22, 216) 245,492 238,446 241,522 247,054 11,247 8, 488 
pO SES SS 955| 949 214,771, 214,814) 10, 947 1 225,718 227,001 231,793; 242, 731 11, 235 7, 875 
Oklahoma.............. 464) 448, 57,845' 57,573! 10,476) «11, 119, 68,321 68,692 «74,574, 72, 660 4, 286 5, 469 
,if 0) 0) 97| 92 19, 595 19, 316) , 287 SOS 2), S82 20, 124 22, 643) 21, 443 646) 619 
Total group 9..... 2, 820| "2,703 578,325) 572,708|__71,398|__71, 280) 649,726 644, 082 663, 110] _678, 804) _29, 037| _24, 236 
New Mexico............ ——H|  O© 16,572 16, 235) 1, 540) 1, 393 18,112 ‘17, 628 16, 931 16, 279 1, 543} 1, 695 
ee eee | 970) 965 203,951! 209,577) —-17, 890 22,602) 221,841 232,179 262,478} 250, 109 6,507; 10,813 
Total group 10.... 1, 034/ 1,025 220,523) 225,812) 19,430, 23,995, 239,953 249,807 279, 409,266,388 8,050) _12, 508 
Fe eee 57| 36 33, 123 33, 456) 7, 854 7, 358 410, 977 40,814. 43,197| 2°43, 857|.......... perry 
ColGnis.. ....02..000e 432| 424 1,081, 266) 1, 158, 576) 433, 602) 459, 068) 1,514,868 J, out, 64481, 580, 435! 1, 664, 279 9,741| 16,492 
pS eee 114 110 23,776| 23, 076 4, 753 4,492, 28, 529 568 ° 28,133, ' 26,691 3, 436 3, 369 
MOVOME SS i 5i4.5 issn es. 24) 24 14,782) ~—-:14, 560 2, , 003) 2,102} 16, 785 16. 662! 18,665) 18, 545)..........]........-- 
SS, ee 182 182, 68,585, 66,869, 23,755, 25,383, 92,340 = 92,252, 98, 701} $98,200. 1,41 2, 030 
CO eee 97 97 64,195 63,639} 12,827, 13,983, 77,022 «77,572 «70,155, 71, 529 2, 757| 2, 260 
Washington............ 275] 274 75,084} 74, 208| 29,444) 31,193) 104,528 105,401 106, 574) 108, 963 3, 428) 2, 466 
Total group 11...) 1,181) 1,167 1,360,811) 1, 434,384) 514,238) 543,529, 1, $75,049 1,977,913, 1, 945, 200 2,032,064 20,773, 26,617 
Total United | 
Stabe . cdi03; 20, 924] 9 20, 834/13, 524, 57 014,079, 1: 58} : 5, 718, 383)95, 816, 17219, 242, 959 919,895,330 18, 952, salen, 620,664, 541, 233) 9 524, 599 
1 Figures for April, 1923, not available. § Includes cashiers’ checks. sy 
2 Ineluding June, 1922, figures for New Hampshire. 7 Including December, 1922, figures for Kentucky 
3 Total deposits. 8 Includes United States deposits. 
4 Including December, 1922, figures for Georgia. ® Ineluding December, 1922, figures for New Hampshir >, Georgia, 
5 Including December, 1922, figures for Indiana. Indiana ,and Kentucky 
\ 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. | 

Foreign trade and gold movements.—The monthly trade balance of the United States, 
which since March has been heavily on the side of imports, continued to be against this country 
in May, when imports were reported at $370,000,000, exports at $319,000,000, and the excess of 
imports at $51,000,000. During the first five months of the year imports of goods have exceeded 
exports by $138,000,000, and in addition there was a net inflow of gold amounting to $90,000,000. 
Nearly half of this amount, or $44,532,000, arrived during May, compared with $8,533,000 for 
April, and a monthly average of $11,356,000 for the preceding four months of the present year. 
Gold imports for May were the largest of any month since November, 1921. About $26,800,000 
of the gold came from England, apparently in connection with the June 15 interest payment of 
the British Government on its debt to the United States, and about $14,200,000 from Germany 
in connection with reparation payments of the German Government to Belgium. 

Foreign exchange.—Comparative stability in May and the greater part of June charac- 
terized the exchange rates of most foreign currencies, except the German mark, which after 
being supported at 0.0047 cent for over two months, dropped to 0.0033 cent in the latter 
part of April, and to 0.0006 cent on June 30. French and Belgian francs and Italian lire 
have also moved down from the levels reached in April and May. The pound sterling 
declined from $4.64 at the beginning of May to $4.58 at ‘the end of June, compared with 
the year’s maximum of. $4.72 in the middle of February. The Norwegian krone, after its 
abrupt break early in the year, has become steadier in recent weeks, and for several months 
the exchanges of Netherlands, Sweden, Austria, Czechoslovakia, and Finland have been prac- 
tically stable. On the other hand, the Greek drachma, after a decline lasting many months, started 
to rise with great rapidity in May, and on June 2 reached 4.1 cents, a point over three times as 
high as the average rate in April. At the end of June the drachma was quoted at 2.9 cents. 

Business conditions in Europe.—In Great Britain probably the most decisive recent evi- 
dence of the continuing gradual improvement in business is afforded by the foreign trade figures 
of April and May. Exports for May show an increase of 14 per cent compared with April and 
are higher than those in any month since January, 1921. Shipments of both raw materials 
and manufactures were greater, but the increase in the latter is especially noteworthy. Imports 
increased much less than exports, with the result that the current balance of trade against Great 
Britain has been considerably reduced as compared either with recent months or with May, 
1922. Other data on the industrial situation in Great Britain, such as production and exports 
of key commodities, and the clearings of provincial banks afford additional evidence of the 
maintenance or increase of business activity. It may be noted, however, that the revival of 
business has not proceeded so rapidly nor so far in England as it has in the United States. 

Available reports continue to indicate a high degree of business and industrial activity in 
France. Crop prospects have been reported good, with the wheat acreage considerably greater 
than in any year since the war. Freight car loadings reported through April are higher than 
in any similar period of last year. Iron and steel production, while running much lower than 
the average of last year, has shown a marked recovery from the low output early this year. 
The issue of French treasury bonds which closed in April is generally regarded as successful, 
although the Government was obliged to offer a high rate. Total receipts are given as 
9,778,000,000 francs, of which about 2,200,000,000 francs were in cash, the remainder being 
in treasury bills or in the 2-year treasury notes which mature in June of this year. 

Economic conditions in Germany during the past two months have been greatly influenced 
by the steady and precipitous decline of the mark, accompanied by a tremendous increase in 
prices. Prior to the occupation of the Ruhr, any new decline in ‘the value of the mark was 
accompanied by a great demand for goods both at home and from abroad, which resulted in 
renewed business activity and greater employment. Now, however, restrictions and other 
factors connected with the Ruhr occupation have prevented to a large extent the revival of 
exports and unemployment has been steadily increasing. The industries especially affected 
are those which depend mainly upon foreign raw materials and which, owing to the low value 
of the mark abroad, are unable to import raw materials in sufficient quantities. 
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THE TREND OF BUSINESS ABROAD.’ 
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1 A full explanation ofthis table, including a list ofthe sources employed, appears in the BULLETIN (final edition) for February, 1923, pp. 182~185. 

2? Amounts stated in millions of pounds 8 ling, millions of francs, illions of marks = tmaillions of dollars. 

8 Pathe pverage in 1913 is taken as 100, except for Germany, in which case July, 1914—1. 

pa nae By ingdom and France—July, 1914—=100; Germany—Oct. 15, 1913-June 15, 1914—=1; United States—1913 average—100. 

6 United Kingdom— percentage of egg in insured trades; France—number of unemployed in the city of Paris; Germany—number of 
corte for every 100 available positions; United States—an index of employment in 12 representative trades with 1919 taken as 100. 

United Ki —total net ton-miles during the month, expressed in millions; France—average daily number of freight car loadings; Ger- 

many and United States—total number of freight car loadin during month, expressed in thousands. 

8 Amounts stated in thousands of pounds sterling, millions of francs, millions of gold marks ,and thousands of dollars 








FRENCH BANKING IN 1922. 


While the year 1922 brought a remarkable 
recovery of French commerce, the extent to 
which the French banking system participated 
in the revival is uncertain. The annual re- 

orts of the great French commercial banks are 
brief and the balance sheets do not readily 
lend themselves to analysis. The combined 
accounts of the principal commercial banks as 
of December 31, 1922, show a material increase 
in deposits and an increase of nearly equal 
amount in loans, a large part of which con- 
sists of treasury bills. 

French banks in 1922 continued to operate 
under peculiarly difficult financial and mone- 
tary conditions. Two factors in particular 
orem against normal development, and both 
of these must be borne constantly in mind in 
studying French banking during the past four 
years. The first are the wide anc abrupt 
changes in the value of French currency, 
whether measured by exchange rates or by 
price averages; and the second is the urgent 
necessity of the State, principally for reconstruc- 
tion. The former weakens the foundation of 
industrial and commercial confidence; the latter 
occasions a constant diversion of liquid capital 
from ordinary commercial channels. Term 
loans in frequent succession are offered by the 
Government, or under Government guaranty, 
at yields well above 6 per cent, while treasury 
bills, whether of the ontuaey type or bons de la 
Défense Nationale, range from 3 to 5 per cent. 
These bills, of which about 60,000,000,000 
francs are outstanding, with maturities of from 
one month to one year, offer the threefold at- 
traction of a good rate of interest, ready nego- 
tiability as bearer securities, and, in the case of 
those maturing within three months, the privi- 
lege of discount at the Bank of France. These 
two dominating factors go far toward explain- 
ing why a great part, if not the greater part, 
of the portfolios of the banks is composed of 
treasury paper, and also suggest a reason for 
the distinct decline since 1920 in “debits in 
current account.” 

The six great credit banks, whose combined 
balance sheet is presented below, represent 
perhaps one-half of the total banking resources 
of France. Not only because of their size, but 
because their numerous branches cover all 
of France, their statements may be taken to 
give a fair picture of banking conditions. The 
remainder of French banking facilities is pro- 
vided by a large number of institutions. These 
include the two well-known underwriting 
banks, the Banque de Paris et des Pays-Bas 
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and the Union Parisienne. Among the others 
are establishments of considerable resources 
and numerous branches but with rather local- 
ized interests. Examples of these are the 
Crédit du Nord and the Banque Générale du 
Nord, both serving the industrial region about 
Lille; the Société Nancienne, the Banque de 
Mulhouse, and the Banque d’Alsace et de 
Lorraine in the industrial region of the east; 
and the Banque Privée of Lyons. 

The six great credit banks considered in this 
article are the Crédit Lyonnais, the Société Gén- 
érale, the Comptoir National d’Escompte, the 
Crédit Industriel et Commercial, the Banque 
Nationale de Crédit, and the Crédit Commer- 
cial. The Crédit Industriel differs from the 
others in that it has no branches outside of 
Paris and its vicinity, although it is interested 
in or controls a large number of regional banks 
scattered through the provinces. The last two, 
the Banque Nationale and the Crédit Com- 
mercial, were organized only shortly before the 
war, but their rapid development has entitled 
them to places in the group. 

The éollowines table shows the total resources 
of the six banks in recent years: 


TotraL Resources or Six FrencH BANKs. 
{In millions of franes.] 














Banks. 1913 1921 1922 
CORRE IES: oD. bss cde caceccs cand 2,900 5,349 5,728 
RRR Sr rey 2,637 5,797 5, 982 
Comptoir d’Escompte.......... Jagan ten 1,912 3,926 4,242 
ER ER ere rere | 382 715 684 
Banque Nationale...................... | 387-2, 764 3,183 
1201 | 1, 538 1,621 
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The great increase in the figures since 1913 
is primarily a reflection of the depreciation of 
the franc. Each of the four banks which led 
the list in 1913 has approximately doubled its 
resources, while the two newcomers have con- 
siderably exceeded this ratio. The increase 
noted in 1922 over 1921 is largely the result of 
expanding activities and aggressive policies. 
During the past year, for instance, the Banque 
Nationale abserbed the Banque Fran¢aise pour 
le Commerce et l’Industrie; the Comptoir 
d’Escompte, which had opened no new agencies 
since 1914, in 1922 installed 6 branches and 
40 part-time agencies; and the Crédit Lyon- 
nais, 8 branches and 54 part-time agencies. 
The latter are open only on specified days for 
the purpose of extending banking facilities to 
communities in which the volume of business 
would not justify a regular branch. This 
aggressive policy in 1922 was not confined to 
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great establishments. The Crédit du Nord, 
mentioned above, opened 20 agencies durin 
the year, while the Société Nancienne, which 
had 36 branches before the war, now has 148. 
This penetration into the rural regions extends 
banking facilities to the agricultural popula- 
tion, which has prospered in recent years and 
which hitherto has been greatly given to 
hoarding currency. 

The operations of the banks comprise not 
only the usual activities of credit establish- 
ments, but also the underwriting of securities, 
which was also one of their principal functions 
before the war. Since 1913, and especially 
since 1919, the volume of new securities has 
been enormous, though by far the larger part 
has been issued by the Government or with 
Government guarantee, in connection with the 
reconstruction program. Other issues, though 
only a small fraction of the total, have yielded 
larger underwriting commissions. While the 
annual reports mention the importance of this 
phase of the banks’ activity, they do not go 
into details of these operations, from which the 
banks derive no small proportion of their 
profits. 

The consolidated balance sheet reproduced 
herewith is taken from ‘La Situation Econo- 
mique et Financiére” of May 18, 1923. To 
this has been appended an index showing the 
relative change in the various items between 
1913 and 1922. In comparing these two years, 
it is necessary to take into account the great 
depreciation of the franc, which in December, 
1922, retained only about one-fourth of its pre- 
war value in terms of goods, and in gold less 
than one-half. 


PrincipaL Accounts or Six FreNcH BANKs. 


{In millions of francs.] 














| | 
, > Securi- 
— ho iy a | Debits | ties 
due | and | and |r —_ 
fromm, | come tts, | counts | thipa- 
| ne on tions. 
agin a ous 
Items for individual banks, 
>. 
Crédit Lyonnais......... 510 | 4,096 216 S01 6 
Société Générale......... } 636 | 3,684 220 915 78 
Comptoir d’Escompte...| 434 | 2,888 173 | 665 5 
Crédit Industriel... ...... 47 | 394 24 62 72 
Banque Nationale... .... 425 | 1,658 264 426 62 
Crédit Commercial... ... | 211] 888 158 | 282 11 
Potal: 208B. si 25 Je. ck css. | 2,263 | 13,608 | 1,055 | 3,151 24 
1924 acer aen abt. | 1,955 | 12,474 1,047 3,316 211 
SRS eed ee | 2,367 | 11,685 1,210 4, 229 202 
et ch ss . babs | 1,833 | 11,023 1,115 | 3,377 200 
Rept trgellliige cod 4 550 | 3,752) 1,251 | 1,956 157 
362 SS 161 149 
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Principat Accounts oF Six Frencn Banxks—Contd. 
{In millions of francs.] 
bana oF : 
De | | 
| mand | | 
| de- | Miscel- 
| posits | Time Ac- Paid- | lane- 
and de- cept- —s iin ous 
| credits | posits. | ances. |capital.| re- 
| in eur- serves. 
rent ac- 
| counts. 
Items for individual banks, 
19.2: | 
Crédit Lyonnais ........| 5,057 47 28 250 | 200 
Société Générale......... | 4,997 122 75 250 | ae 
Comptoir d’Escompte...| 3,675 24 85 250 68 
Crédit Industriel... ..... | 466 41 3 | 33 30 
Banaue Nationale....... {1 39 262 92 
Crédit Commercial... .... | 1,073 314 11 120 31 
Wale WH. coco ccokates 117,764; 548] 241] 1,165| 475 
) Pee ee ee a te | 16, 582 596 227 1,116 468 
UT inks dawnae ceeded 17, 029 628 354 1,107 477 
te RE | 15, 421 578 224 | 886 409 
MOONS. chesshcsccalacas 5, 537 420 618} 7 393 
Index for 1922 (1913—100).... 321 | 130 | 39} M7 121 








The item of cash on hand or in banks, includ- 
ing the Bank of France, has more nearly kept 
pace with the depreciation of the purchasing 
power of the franc than any other item, its 
index being over 400. For the six banks it 
represents a ratio of about 13 per cent to de- 
mand deposits, as compared with just under 
10 per cent for 1913. 

Very little comment can be made on the 
portfolio, which includes both commercial and 
treasury paper. The banks do not give the 
relative proportions held, but there 1s every 
reason to believe that the treasury bills exceed 
by far the commercial. The annual report of 
the Crédit Lyonnais states that the greater 
part of its portfolio is still treasury paper, 
though the number of commercial bills has 
largely increased over last year. M.Guebhard, 
in his article on the French money market in 
1922 in the March-April “Revue d'Economie 
Politique,” remarks that good commercial pa- 
per is scarce and that in its absence the banks 
are obliged to absorb treasury bills. It is not 
easy to explain the absence of “good commer- 
cial paper” in a year of increased business 
activity and rising prices, but probably it is 
the result of the fundamental factors mentioned 
earlier in this article, namely, the fact that 
prices are and have been since 1919 subject to 
sharp and wide fluctuations in both directions, 
thus rendering all commercial transactions 
with a time element distinctly speculative, and, 
second, that Government bills, paying a high 
rate, were available in unlimited quantities. 

While the portfolio was greater at the end of 
1922 than at the end of any preceding year, the 
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next item of the statement shows contraction. 
This is true of ‘‘advances and reports,” the 
former being loans secured by collateral and 
the latter loans on the stock exchange. This 
item shows a small decline in the last two years 
and an actual decrease since 1913. Such of 
the banks as distinguished between their “ ad- 
vances” and their “reports” showed last year 
a small decline in the former and an increase in 
the latter—an increase reflecting the advancing 
market in securities which was in progress in 
the latter part of last year. The “debits in 
current account,’ sometimes translated as 
‘overdrafts,’ were also lower than in any other 
post-war year. In 1921, as compared with 
1920, the item declined from 4,229,000,000 
francs to 3,316,000,000 francs (over 20 per 
cent); in 1922, the decline continued, although 
from the statements of the individual banks it 
appears that there was some increase in this 
item in the later months of the year. 

Demand deposits and credits in current ac- 
counts P| an increase in 1922, even over 
the figures of 1920. The increase over 1921 is 
interesting, in contrast with the decline in 
deposit liabilities of British banks during the 
same year. As was mentioned earlier in the 
article, the year’s increase in deposits 
(1,232,000,000 francs) is roughly equivalent 
to the increase in the portfolio (1,134,000,000 
francs). 

The figures of demand deposits and credits 
in current account are particularly interest- 
ing when compared with ht es in the volume 
of note circulation. In the March-April num- 
ber of the Revue d’Economic Politique total 
deposits of 18 leading French banks are given 
as 20,756,100,000 francs as of December 31, 
1921. As the figures of the six great banks 
alone amounted to 16,532,000,000 francs on 
that date, it is evident that this total includes 
the greater part of the total demand liabilities 
of the entire French banking system. On the 
same date the note circulation of France was 
36,487,000,000 frances. In other words, in 
France currency in circulation greatly exceeds 
the volume of bank deposits, a condition op- 
Pee to that obtaining in England and the 
Jnited States, though not radically different 
from the relation between bank deposits and 
currency in France in 1913. 

Of the remaining items, acceptances show 
only a small increase, and are actually less 
than one-half of what they were in 1913. Con- 
sidering the advance in prices, it appears that 
they represent perhaps one-tenth of the volume 
of is 2 covered by such instruments before 
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the war. Time deposits decreased, and are 
only slightly larger than in 1913—a result 
probably of the diversion of savings into in- 
vestments of greater liquidity, such as treasury 
bills. ‘‘Titres et participations” (securities 
owned and underwritings) indicate a nominal 
increase over 1913, the same being true of 
paid-in capital and reserves. 

Each of the six banks showed targer profits 
in 1922 than in the preceding year, though in 
only one case (the Crédit Industriel) was the 
dividend increased. Compared with 1913, 
the total increase in profits was about 50 per 
cent—from 94,000,000 to 148,000,000 frances. 

This review of French banking in 1922 brings 
out two important facts in the banking situa- 
tion. The first is the relation between bank 
deposits and currency, which emphasizes how 
fundamentally French banking differs from 
that of England and the United States. The 
second is the large ratio of treasury paper to 
commercial paper in the portfolios of the banks. 
As was stated above, the exact ratio is nowhere 
stated, but it is agreed that the holdings of 
treasury bills exceed the commercial bills and 
that instruments of business credit are less 
commonly employed than before the war. In 
commenting on this situation, the 1922 report 
of the Bank of France notes with satisfaction 
that the public is again returning to the use of 
bank credit, and the report of the Crédit Lyon- 
nais states that its commercial paper in 1922 
was 30 per cent greater than in the preceding 
year, but that short-time treasury bills still 
formed by far the larger part of its portfolio. 


RECENT DEVELOPMENTS 
BANKING. 


Business and banking developments in Japan 
since the outbreak of the European war are in 
many respects similar to those in the United 
States. Both countries went through a period 
of great business prosperity followed by a gen- 
eral depression, and both had an excess of mer- 
chandise exports accompanied by an inflow of 
gold unprecedented in modern history. The 
activities of the banks in both countries were 
to a large extent influenced by these develop- 
ments. On the basis of their increased specie 
reserves the banks greatly increased their loans 
during the period of business expansion, and 
after the collapse of prices a portion of their 
loans was frozen, i. e., not paid at maturity, 
and some loans could not be paid at all. In the 
United States, however, after a certain period 
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the banks were able to liquidate their frozen 
loans and to write off bad debts, while Japanese 
banks are still to a certain extent suffering 
from the price decline of 1920, and the readjust- 
ment of business, although far advanced, is not 
as yet completed. 

n this study Japan’s financial structure will 
be surveyed, its development during the period 
of prosperity and depression reviewed, and the 
relation of banking in general and of the Bank 
of Japan in particular to the general business 
conditions of the country analyzed. Since for- 
eign trade developments and the huge inflow 
of gold have in many ways affected the activity 
of the banks, these phases will also be con- 
sidered. ' 

Banking structure of Japan.—The develop- 
ment of Japanese banking in recent years and 
its relation to the deuneel: economic conditions 
of the country can be better understood if the 
general principles upon which these institu- 
tions rest are first surveyed. There is a funda- 
mental difference between the status of banks 
in the United States and in Japan. In the 
latter country banks are not regarded as quasi- 
public institutions and are not subject to such 
close supervision by the Government as in the 
United States. Japanese banking laws have 
no definite provisions as to capital, surplus, par 
value of shares, or the character of incorpora- 
tors. While Government control of banks in 
Japan has thus not been developed to the same 
extent as in the United States, the Government 
has endeavored through special legislation to 
create banks which would serve all classes of 
the population and the various business needs 
of the country. 

Banks in Japan may be divided into two 
distinct classes, viz, those established under 
the general banking laws and those created 
by special charter of the Government. The 
pe er to of special banks is 52, the most im- 

ortant of which are the Bank of Japan, the 

rokohama Specie Bank, the Industrial Bank 
of Japan, the Bank of Chosen, and the Bank of 
Taiwan. Forty-six of the 52 specially char- 
tered banks are provincial, industrial, and agri- 
cultural-mortgage banks. A description of the 
more important special banks follows. 

The central bank of issue of the country is 
the Bank of Japan, whose functions corre- 
spond more or less to those of other banks of 
similar character. The bank engages in all 
kinds of commercial banking transactions and 
is the fiscal agent of the Government. Its 
relation to the other banks and its activities 
during the last few years are discussed in a 
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subsequent part of this article. The Yoko- 
hama Specie Bank was founded in 1880 for the 
purpose of financing the country’s foreign 
trade. This institution handles practically all 
the business of the Government connected 
with foreign loans and is also intrusted with 
the management of Government funds for 
international account. To facilitate the financ- 
ing of foreign trade the bank has branches in 
almost all the important commercial centers 
of the world. The Industrial Bank of Japan 
is organized to finance industrial enterprises of 
the country. For this purpose it is authorized 
to make loans against stocks and bonds, to 
subscribe to securities of industrial concerns, 
and to make loans for a limited period on city 
real estate. The bank may issue its own 
debentures up to an amount not exceeding ten 
times its paid-in capital. The Bank of Chosen 
is the sole bank of issue for Korea (Chosen) and 
issues notes which are legal tender in that 
country. By an imperial order of November 
27, 1917, the notes of the Bank of Chosen 
became legal tender also throughout the South 
Manchurian railway zone, and all notes of the 
Yokohama Specie Bank circulating in_ this 
territory have been replaced by notes of the 
Bank of Chosen. The main purpose of the 
Bank of Taiwan is to serve as a central bank 
for the island of Taiwan (Formosa). In addi- 
tion to these functions, the bank engages in all 
kinds of foreign and domestic banking trans- 
actions and is at present one of the most 
important exchange banks in Japan, with a 
large number of branches at home and abroad. 
The rest of the special charter banks are land- 
mortgage institutions, the most important of 
which is the Hypothec Bank of Japan. The 
main object of. this institution is to make a 
term loans upon mortgages on immovable 
property, which are redeemable 
installments. 


in annual 


BANKING DEVELOPMENTS, 1914-1919. 


Developments in Japanese banking since 1914 
are marked by a rapid and steady growth of all 
phases of banking activity and by a tendency 
toward concentration and amalgamation. Be- 
fore the outbreak of the war there were in 
Japan 2,155 banking institutions. The reason 


for the large number of banks is to be found in 
the peculiar banking legislation of Japan, which, 
in accordance with the desire of the Govern- 
ment to spread banking facilities all over the 
country, made the opening of banks dependent 
upon very few requirements. The increase in 
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business activity since 1914 and the enhanced 
tee of Japan in commercial and finan- 
cial fields created a need for larger banking in- 
stitutions, with the result that a number of 
banks amalgamated and others increased their | 
capital and surplus. The number of banks in | 
eye therefore decreased, and at the end 
of 1921 Japan had 119 fewer banks than at the 
end of 1913. This decrease in the number of | 
banks occurred during a period of enormous 
increase in the business activity’ of the coun- 
try. The huge increase of the business of 
banks can best be seen from the following 
figures of the Tokyo Clearing House Associa- 
tion. The number of bills cleared and their | 
value increased from 4,658,000 bills, represent- 
ing a value of 4,490,000,000 yen in 1914, to 
10,780,000 bills, with a value of 32,691,000,000 | 
yen for 1920. | 
While the number of independent banks de- | 
creased, the number of branches and agencies 
of the larger banking institutions increased 
rapidly. Previous toythe war the number of | 
branches and agencies of all banks was 3,158, | 
| 

| 





while at the end of June, 1921, the number was 
5,277. The decrease of independent banks and | 
the increase of branches during the period 1913- | 
1921 may be seen from the following table: 


Nt MBER OF HEAD OFFICES AND BRANCHES OF JAPANESE 
BANKS. 


{ 








ime | Number , Ratio of 
ee of branch 
wad | branches offices to 
| offices and head | 
“* | agencies.| offices. | 
| | 
End of— nde 
Sa 2, 155 | 3,153 | 1.5tol 
er 2,114 | 3, 891 1.8tol | 
1918. .... 2, 088 | 4,181} 2.0tol | 
ERS EE ee FOS: 2,052} 4,589] 2.2tol | 
pepe eR See rete. 2, 039 | 5, 097 2.5 tol | 
fe ee ee eee 2, 5,277 | 2.6tol | 


Bank resources show the same remarkable 
growth for the period. At the end of 1913, 
the paid-in capital of the 2,155 banks amounted | 
to 616,000,000 yen, while at the end of June, 
1921, the capital of the 2,036 banks amounted 
to 1,712,000,000 yen, an increase of 177 per 
cent. Figures of the surplus of the banks 
show a sunilar increase, from 218,000,000 yen 
at the end of 1913 to about 594,000,000 yen at 
the end of June, 1921. 

With the continuous increase of the capital 
of banks both the relative and absolute num- 
ber of the smaller banking institutions de- 
creased. The number of banks with a capital 
of less than 500,000 yen decreased from 1,755 
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at the end of 1913 to 1,046 at the end of 1920, 
whereas banks with a capital of more than 
1,000,000 yen increased during the same period 
from 165 to 496 and those with a capitaliza- 
tion of over 10,000,000 yen from 14 to 43. 

Not only did the Japanese banks increase 
their activity at home, but they also became 
important factors in international markets, 
especially in the -Orient. Before the war, 
although some of the Japanese exchange banks 
already had a number of branches in the Far 
Kast, on the continent of America, and in 
Europe, a considerable proportion of Japan’s 
foreign trade was still financed by branches of 
European and American banks. The Kuro- 
pean war and the fluctuation of most Euro- 

ean currencies after the war restricted and 
ampered to a large degree the activities of 


the European banking institutions, with the 


result that their business was taken over by 
Japanese banks. To what extent the Japan- 


-ese banks have replaced foreign banks in 


financing Japan’s foreign trade can best be 
gauged from the following figures.! 


Import AND Exporr Buis HANDLED By JAPANESE 
BANKs. 
[In thousands of yen.] 
y 
| 1913 | 1918 | 1919 1920 
| 
toa aan i a etree 
IMPORTS. 
Bills handled by Yoko- | 
hama Specie Bank and 
Bank of Taiwan......... 445,094 | 1,890,836 | 2,145,557 | 1,758, 464 
Value of merchandise...... | 729,432 | 1,668,144 | 2,173,460 1,758, 464 
| Value ofinvisibleimports..| 159,200 | 319, 000 | 410, 600 443, 700 
ae ie 888,632 | 1,987,144 | 2,584,060 | 2, 202, 164 
| Percent of total handled by H : BAY 
Yokohama Specie Bank 
and Bank of Taiwan..... 50.0 95.2 | 83.0 79.9 
| 
EXPORTS. 
Bills handled by Yoko- | j 
hama Specie Bank and 
Bank of Taiwan......... 459,750 | 2,357, 084 | 2, 058, 304 | 2,077,939 
Value of merehandise...... 632,460 | 1,962,101 | 2,098,873 | 1,948, 395 
\alue ofinvisibleexports..| 148,700 | 804,600 915,000 | 761, 000 
Total Value sae 781,160 | 2,856,701 | 3,013,873 2,709, 395 
re of total nan ry | } | 
Yokohama Specie Bank | 
and Bank of Taiwan..... 82.5 68.3 | 76.7 


58. 8 | 
| 





When account is also taken of the amount 
of import and export bills of the other exchange 
banks, it is easily seen that a very large pro- 
portion of Japan’s international financing is at 
present handled by native institutions. It is 
impossible to bring the figures of the above 
table up to date, for since 1918 the foreign 
exchange business of the other exchange banks 
has increased considerably and the exchange 





1 See the Japan Financial & Economic Monthly, January, 1923, p. 18- 
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banks do not publish separately the number | 
and value of bills arising out of the trade of | 
Japan proper and of different countries. With 
the increase in the participation of Japanese 
banks in the financing of Japan’s foreign trade, 
the business of the branches of foreign banks | 
decreased from about 40 to 50 per cent of | 
Japan’s total trade before the war to less than | 
20 per cent after the war. 

fee discount market.—Another impor- 
tant change that has taken place in the Japa- 
nese money market since 1914 is the develop- 
ment of a discount market. Before 1914 sur- 
ylus funds of Japanese banks were invested | 
ce in Government or private securities 
which could be pledged with the Bank of Japan 
as security against advances. The rapid | 
growth of the foreign trade of the country, 
coupled with the inflow of large funds from 
abroad, made the creation of a discount market 
urgent. In order to facilitate the financing of 
the country’s foreign trade, the Bank of Japan 
encouraged the use of bankers’ acceptances and, 
in cooperation with the exchange banks, a dis- 
count market was developed adequate to meet 
the needs of the country. Most bankers’ ac- 
ceptances dealt in in the open market in Japan 
are based on imports and only a comparatively | 
small percentage represent export transactions. 


BANKING DEVELOPMENTS, 1919-1922. 

Business prosperity in Japan and the con- | 
tinuous expansion of banking activities suf- 
fered a serious check early in 1920. The con- | 
clusion of the armistice in 1918 was immedi- 
ately followed by a decline in the demand for 
war materials, which resulted in a general | 
decrease of business activity throughout the 
country, but the demand for other goods frem 
the former [European belligerents and espe- | 
cially from the United States caused a revival | | 
of industry and trade in 1919. Stimulated by | 
the demand for foreign goods, speculation in | 
securities and commodities grew rapidly and | 
prices of manufactured goods as well as of raw 
materials rose steadily. 

The money market reflected the general 
economic condition of the country. Money at | 
the beginning of the year 1919 was compara- 
tively easy and the ruling open-market rate in 
Tokyo was 1.9 sen for 100 yen per day, or 6.94 
per cent per annum. From about the middle 
of May the demand for funds became brisk 
and after July the open market rate rose to 
7.3 per cent per annum. Loans of ail banks, 





| 250,797,000 ven for the year 1914. 


and especially of the Bank of Japan, increased 
and the amount of notes in circulation rose 
from 816,000,000 ven at the end of March, to 
1,025,000,000 ven at the end of August, 1919. 
The money stringency was somewhat alleviated 
by the removal of the gold embargo in the 
United States on June 9, 1919, which was 
followed by a large inflow of gold to Japan, 
as may be seen from the following table. 


IMPORTATION OF GOLD INTO JAPAN. 


Yen. 
1919—January—June..................-.---- None. 
Gily:etits. Bee ae. 28, 173, 693 
Betis: . c/Yuaicontl. 078s. Biers 19, 997, 023 
Neo bee ss 6s sodas hadascemets se. bs 34, 561, 708 
2 ES es ee 30. 408, 910 
OU 7 Sea ES poy: tL gel PB 51, 348, 786 
Tecenver.. 067: Se se eae 131, 281, 339 


Most business men took the influx of gold 
into Japan as a good omen for the future and 
further increased their speculative activities. 

As a result of this speculation the demand 
for funds increased and money rates tightened. 
To curb speculation and to give warning to 
the public, the Bank of Japan raised its dis- 
count rate from 6.57 per cent to 7.3 per cent 


on October 6, and then again to 8.03 per cent 


on November 19, 1919. On November 22 the 
Government issued a statement to the banks 
throughout the country warning them to be 
careful in the granting of loans. Despite these 


/warnings speculation continued during the 


first month of 1920 and the number of new 
companies increased more rapidly than ever 
before. The value of new securities floated in 
the first four months of 1920 amounted to 


_3,700,000,000 yen, as compared with 2,678,- 


000,000 yen for the entire year 1918 and 
Imports 
increased greatly, and in 1919 for the first time 
since 1915 exceeded exports, and this unfavor- 
able balance increased in 1920. 

Business and speculative activity was sud- 
denly checked in March, 1920, when a shortage 
of loanable funds developed. The money 
stringency was at first felt on the stock market, 
with sudden breaks in security prices, both in 
Tokyo and Osaka, the chief stock exchanges of 
the country. How great the slump in the value 
of securities was may be seen from the following 
figures. The index of 120 leading securities 
decreased from 250 in January to 165 in April, 
and the volume of securities traded in declined 
during the same period from 920,000 shares in 
January, 800,000 shares in February, and 
1,150,000 shares in March to : 


270,000 shares in 
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April. The fall in stock exchange values was 
quickly followed by a drop in prices of all 
commodities, but especially of silk and cotton. 
Banks which had mse overexpanded their 
credit in many instances were unwilling to 
rant additional loans, and their reluctance 
increased with the failure of the Seventy-fourth 
Bank of Yokohama and the consequent run 
on other banks. As a result the money market 
became very stringent, many business enter- 
rises were forced to liquidate, and a general 

usiness stagnation set in, followed by a 
slackening in the demand for credit. To pre- 
vent the crisis from becoming more serious, 
the Bank of Japan and the Government inter- 
vened to save those houses which had a good 
credit standing and were only in temporary 
difficulties. The Bank of Japan formed a 
syndicate of the most important banks in 

saka and Tokyo and extended liberal loans 
to banks whose customers were in distress, and 
the Government aided certain industries 
through the Industrial Bank of Japan. 

Operations of the Bank of Japan, 1920-1922 ?— 
Bank of Japan figures for the years 1920-1922 
reflect the general credit and business con- 
ditions of the country. The collapse of the 
security and commodity markets in March, 
1920, was followed by the liquidation of a large 
number of business houses, a stagnation of 
industry and trade, and a slackening demand 
for credit from the private banks. These 
banks were thus able to meet the credit de- 
mands of their customers without recourse to 
the Bank of Japan, whose commercial accounts 
in consequence show a decided decrease. As 
in the case of the United States, the decreased 
demand for funds upon the Central Bank was 
not simultaneous with the decrease in prices. 
While in the United States discounts of 
Federal reserve banks started to decrease 
about six months after the fall in prices 
occurred, advances and discounts of the Bank 
of Japan started to decline in June, 1920, or 
about three months after prices started to 
decline. (See table on p 810.) 

The discount policy of the Bank of Japan 
during the period of depression was different 
from the practice followed by the Federal 
reserve banks and the Bank of England. 
While these institutions began to lower their 
discount rates early in 1921, the Bank of 
Japan has not up to the present time lowered 
its discount rate from the high level put in 
force in November, 1919. 








A detailed analysis of the accounts of the 
Bank of Japan shows that there is a close 
relation between the volume of operations of 
the bank and the country’s foreign trade. 
The general experience of Japan in recent 
years has been that a period during which the 
trade balance is unfavorable is characterized 
by an increase of bills discounted, by a decline 
in deposits, and by an increase of notes in 
circulation. Deposits are also influenced by 
the total volume of foreign trade, and a shrink- 
age both in imports and exports is usually 
followed by an increase in deposits of the 
Bank of Japan. From the auum =f 1920 
up to about October, 1921, Japane-e foreign 
trade decreased about 50 per cent ‘rom its 
1919 value, and during the same period de- 
posits showed a similar increase. 

Similarly, the amount of advances of the 
Bank of Japan against foreign bills depends to 
a large extent upon the foreign trade of the 
country. An increase of imports and ex- 
ports naturally gives rise to a larger number 
of foreign bills, which are then tendered by the 
exchange banks to the Bank of Japan as security 
against advances. During the first half of 
1920, when the foreign trade of Japan was 
large, advances secured by foreign bills formed 
a considerable part of the assets of the Bank of 
Japan and at times were even larger than the 
total amounts of discounted bills. With the 
decline of Japan’s foreign trade since the fall 
of 1920 to May, 1922, advances of the Bank of 
Japan against foreign bills decreased steadily, 
reaching their lowest point of 9,500,000 yen in 
February, 1922. The recovery of Japan’s ex- 
ports and the favorable balance of trade 
which set in during the second half of 1922 
resulted in an increase of the advances against 
foreign bills. 

Private banks.—Operations of the private 
banks also reflect the general economic condi- 
tions of Japan. Total advances of all clearing 
banks in Japan decreased from 4,837,000,000 
yen at the end of March, 1920, to 4,377,000,000 
yen at the end of October. Advances did not 
show a greater decline, despite the stagnation 
of industry and trade, because of the large 
volume of frozen credits held by the banks 
even as late as the end of 1922. It was 
estimated by Japanese economists that during 
1921-22 about 20 per cent of all outstanding 
loans and advances of private banks repre- 
sented frozen credits granted before March, 
1920, which could not be liquidated. Frozen 





| credits were also regarded as one of the main 


2 For operations of the Bank of Japan, 1914-1919, see FEDERAL RE- | causes of the failure of a number of banks of 


SERVE BULLETIN, August, 1919, pp. 731-734. 
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local importance at the end of 1922, when a 
general banking crisis was avoided only by the 

uick intervention of the Bank of Japan. 

he assistance rendered by the bank is reflected 
in the amount of bills discounted and in the 
amount of notes outstanding. Bills dis- 
counted increased from 73,000,000 yen on 
November 18 to 284,000,000 yen on December 
16, 1922, while notes in circulation rose during 
the same period from 1,069,000,000 yen to 
1,345,000,000 ven. 

The gold and currency situation.—Notes in 
circulation in Japan, where payment by means 
of checks has not reached the same stage of 
development as in the United States, reflect to 
a considerable extent prevailing business con- 
ditions of the country. The increased busi- 
ness activity of Japan and the inflation that 
set in during 1915 caused the amount of notes 
in circulation to increase rapidly. The Bank 
of Japan is required by law to hold against 
notes outstanding a reserve of gold and silver, 
the total value of silver not to exceed one- 
fourth of the entire cash reserve. In addition 
to notes fully covered by specie, the bank may 
issue notes to an amount not exceeding 
120,000,000 yen, covered by Government 
bonds, treasury notes, or commercial bills. 
The amount of notes not secured by specie may 
be further increased with the permission of the 
Minister of Finance, but a tax of at least 5 per 
cent must be paid against such notes in excess 
of 120,000,000 yen. 

Since the notes of the Bank of Japan in excess 
of 120,000,000 yen must normally be secured 
by specie, an increase or decrease of notes out- 
standing depends mainly upon the gold stock 
of the bank. At the end of December, 1914, 
the Bank of Japan had a note circulation of 
386,000,000 yen, 219,000,000 yen of which 
were covered by gold and 160,000,000 yen by 
Government securities and commercial paper. 
Thus, of each 100 yen of paper notes outstand- 
ing, 57 were covered by gold and 43 by securi- 
ties. Since the beginning of 1916 large 
amounts of gold were transferred to Japan by 
the Allies and the gold stock of the country in- 
creased very rapidly, as may be seen by the 
accompanying table. 


The increase of the gold stock of Japan by. 


1,842,000,000 yen up to the end of 1920 is due 
mainly to the country’s large excess of exports 
over imports, which for the four years 1915 to 
1918 amounted to 1,408,000,000 yen. The 





reason for the increase of gold held abroad by 
869,000,000 yen from the end of 1916 to the end of 
1919 is largely to be found in the gold embargo 
imposed by the United States on September 7, 
1917. A considerable part of the gold kept 
abroad was owned by the Government of 
Japan, which had acquired part of this gold by 
purchase from the exchange banks which were 
unable to utilize the large balances abroad for 
commercial purposes in Japan. The flow of 
gold to Japan from its balance accumulated 
during the war continued even during 1919-20, 
despite the large excess of merchandise imports. 


Goutp Srock or JAPAN. 
{In millions of yen.] 











| 
| owned | wpe | Total 
wne y Jap- ota 
Date. by Bank) vanese | Holdin) Held, "ga 
of Japan. Govern- | _ *| stock. 
ment. } 
TY | 
End of— 
BONG: thi dedccccscands 292 49 | 129 212 | 341 
| Raa aC ES A 362 150 | 137 375 | 512 
BP Ss angie 452 262 | 228 486 | 714 
ital -caessedal 470 337 | 238 569 807 
rea! 733 855 | 453} 1,135 |. 1,588 
Wiad sc cécaaces 1,000 | 1,051 | 702| 1,355 |° 2,057 
BONS 86 sKeiidscnra.0>nnctell 889; 1,107| 1,076| 2,183 
| PE ea 1, 289 791 | 1,225 855 | 2,180 
| eae 1, 163 667} 1,215 615 | 1,839 
BE asi cocncssnct 1,150 647 | 1, 593 | 1,797 


1 End of May figures. 


After January, 1921, the gold stock of Japan 
started to decline, owing mainly to the unfavor- 
able balance of trade and partly also to the 
purchase of British securities. The transfer 
of gold from Japan to other countries was 
effected first through the sale of gold owned by 
the Government, for the gold stock of the Bank 
of Japan continued to increase until May, 1921. 
Thus, while in 1921 the gold stock of the Bank 
of Japan decreased by 6,000,000 yen, gold 
owned by the Government decreased by 93,- 
000,000 yen. During 1922, however, the gold 
reserve of the Bank of Japan decreased by 
126,000,000 yen and that of the Government 
by 124,000,000 yen, the total decrease for the 
year being 250,000,000 yen. From December, 
1920, to the end of April, 1923, the gold stock 
of Japan decreased by 381,000,000 ven. 

The inflow of gold into Japan during and 
immediately after the war and the consequent 
increased gold reserve of the Bank of Japan 
is reflected in the rise of its ratio of gold to 


notes, in spite of the rapid increase in circula- 
tion, as may be seen from the following table: 
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Go._p Ratios OF THE BANK OF JAPAN. 





: Ratio 
Ratio of 
gold to of gold 
Ratio — | Ratio notes 
of gold be a of gold. out- 
to es | to | stand- 
Year and month.) notes ing, , || year and month.) notes ing, 
out- on out- | private 
stand- wowurie stand- | and 
ing. |° ment ing. of 
men 
depos- depos- 
its. its. 
1919. i} 1921. | 
January ......... 74. 03 35.62 || January......... 109. 60 54.95 | 
February........ 83. 62 37.59 |] February........ 114. 10 56. 60 
a Ee 87. 31 37. 42 || March........... 122. 20 57. 40 
SS St. FF 4 OTe I Aas uk. 121.10) 56.50 
eee 85. 45 I son wck anes nen 125. 70 57.40 | 
| ee 72. 44 34. 24 ft) Fame. .2. 6.25... 116, 50 57.00 | 
PE cspaxeeses'ss 74. 09 P06 -- FURY cvecesssccess 118. 70 57.40 | 
August .........-. 75. 14 35, 22 || August.......... 115, 80 57.40 | 
September.....-. 74.15 35.39 || September.......! 111.10 56. 80 
Cuer...Gcals. 71.92 | 35.67 || October......... 108.50 55.70 
November....... 73.71 36. 85 | November. ...... 110. 50 56. 30 
December ....... 72. 32 37.99 || December....... 96. 90 54. 20 
1920. i 1922. 
January......... 71.27 37.71 || January.......-.. 97. 70 55. 30 
February........ 71.65 37. 96 February........ 105. 50 56. 20 
Oe eee 76. 68 38.96 || March........... 106, 80 57. 80 
UD. kit occ. 72.79 | 36.98 || April............ 110.90 | 63.60 
| Re. ee 55.70 | GRE 06 1] WIRY ovine scsnveces 117.70 | 66.50 
SS eee 78. 94 40.34 |) FORE... 0... cees 105. 10 64. 70 
ee ee 85. 19 432.63 || July..........05. 110. 05 66. 20 
BOMORE 0.5 bn 300% 92. 38 44.78 || August.......... 109. 60 64. 80 
September... 97.89 | 48.69 || September....... 102.70 60.90 
rere 100. 42 50. 80 |) October.......... 100. 80 59. 50 
November....... 107. 38 51.15 || November.....-. 102. 64 58. 30 
December....... 96, 31 50.71 || December....... 34. 52. 7 


It is seen that with the exception of the 
et i 1919 to August, 1920, the notes of the 
3ank of Japan were almost entirely covered 
by gold. The decrease in the ratio of gold to 
notes in circulation of the year 1919 and the 
first half of 1920 was caused by the increase in 
note circulation required by the growth of busi- 
ness activity and speculation during the latter 
half of 1919 and the first quarter of 1920, and 
by the aid extended by A of Japan after 
the collapse in prices in March, 1920. The 
continuous rise in the amount of notes out- 
standing and the decrease in the reserve ratio 
were among the main factors which induced 
the Bank of Japan to increase its discount rate 
twice at the end of 1919 and caused the Gov- 
ernment at the end of 1919 to increase the tax 
on unsecured notes in excess of 120,000,000 yen 
from 6 to 7 per cent. Despite these measures 


the ratio of gold to notes continued to decline 
until May, 1920, when it turned upward and 
increased rapidly, so that in September of that 
year the notes were again fully covered by 








specie. Since September, 1921, the ratio has 
remained more or less stable. 

The ratio of total gold held by the Bank of 
Japan to deposits and note liabilities combined 
showed a continuous upward movement up to 
July, 1922, when it began to decrease. The up- 
ward and downward movements of the ratio 
are to a considerable extent influenced by Gov- 
ernment deposits, which are much larger than 
private deposits. 

ACCOUNTS OF THE BANK OF JAPAN. 


[In millions of yen.] 

















| Ad- | | | 
vances | 
| onse- Bills Ade Na- | Notesin) Govern-| Other 
| curity dis- vances, tonal | circula- | ment de-| depos- 
| of for- counted. S- joans.| tion. | posits. | its. 
| eign 
bills. 
— ves atv | 
1919. | 
Jan. 18| 326.8 4.7) 46.1) 31.6] 899.5 901.2] 112.7 
Feb. 15| 343.8 21.6 47.8, 31.2) 827.7 | 1,013.9) 45.2 
Mar. 15| 309.4 12.8 47.4! 31.2! 790.6! 1ost.2] 33.5 
Apr. 19 | 268.9 13.6 55.7| 31.5] 786.1/| 1,056.3] 43.8 
May 17] 279.2 30.8 580) 32.8] 782.2/ 1,008.1] 29.9 
June 14| 336.9 67.0 58.0! 33.7] 951.1 1039.1! 43.0 
July 19| 344.9 42.6 48.9 | 49.6 | 940.1) 1,053.5} 39.1 
Aug. 16| 348.4 71.8 56.6! 48.1! 967.6! 1,095.4 41.0 
Sept. 13| 297.1) 100.6 55.9| 60.8) 1,000.6 | 1,117.8 39.9 
Oct. 18} 253.8 90.3 55.1 110.3 | 1,092.2 | 1,110.2 34.8 
Nov. 15 | 273.0 66.4 51.7} 97.0} 1,090.1 | 1,994.9] 31.3 
Dec. 13} 293.6! 107.5, 47.1} 96.0] 1,185.6 1,004.3] 43.3 
| ] | | 
1920. | | 
Jan. 17| 289.6) 125.1| 55.6| 76.1 | 1,227.8] 1,085.3) 117.8 
Feb. 14) 3231/ 1881! 55.8] 91.2! 1,204.8 | 17136.7 37.8 
Mar. 13 301.9} 197.7 | 62.0) 88.8 | 1,187.3 | 1,158.7 25.5 
Apr. 17 287.7] 349.8 | sos] s44 1,210.0 | 1, 167.3 65.5 
May 15| 302.4] 369.0] 51.9} 94.3) 1,180.5 | 1,177.6, 119.5 
June 12, 250.0} 3085) 52.1) 94.2) 1,203.5 | 1,101.4 80.8 
July 17) 228.3) 237.6) 45.3) 89.6 | 1,125.3 | 1094.8 93.6 
Aug. 14) 199.2] 174.5) 47.3) 93.1) 1,089.2 | 1,093.4 71.3 
Sept. 18, 102.8) 1313] 43.9] 99.0 1,039.5 | 1,044.1 55.8 
Oct. 16 90.5 102.3 | 50.6| 97.8 1,068.7 | 969.5 114.5 
Nov. 13, 89.0 74.5 | 49.2) 157.1! 1,032.4 | 1,088.8 | 105, 2 
Dec. 18) 85.4 94.1! 50.6! 192.9 1,144.9] (990.4 160.9 
1921. 
Jan. 15 | 52.8 58.6 | 45.8 | 196.6 1,102.0| 982.0/ 209.0 
Feb. 19 52.1 51.8} 46.6] 175.5 1,042.5] 971.1) 235.0 
Mar. 19 40.8 44.5] 42.5 | 186.6 1,003.2] 1,042.5 199.9 
Apr. 16; 41.1 42.4| 38.3) 194.1 | 1,017.8] 1,074.5) 161.5 
May 14] 38.2 33.6 36.0} 193.1! 992.5 | 1,107.4 144.5 
June 18| 37.9 38.3} 36.0} 202.4 1,073.1 | 1,053.8 | 107.6 
July 16, 29.1 35.4] 35.6] 190.8 | 1,048.9 | 1,047.4 128.0 
Aug. 13/ 23.1); 443| 35.8] 190.0 | 1,105.9 | 1,063.4 | 42.1 
Sept. 17} 21.3 29.3} 35.9 | 203.4 | 1,075.5 | 1,043.0] 97.7 
Oct. 15| 30.4 65.4] 36.1] 192.3 | 1,132.5] 1,076.3! 37.9 
Nov. 19| 12.0; 62.0} 36.1] 193.4 | 1,120.7} 1,046.8 38.9 
Dec. 17) 28.9 72.3} 36.0! 196.9) 1,205.3] 992.2 33.9 
| | 
w22. | 
Jan. 14} 35.6 56.8 | 36.0 | 188.2 | 1,202.2] 928.3 63.7 
Feb. 18| 9.5| 62.6] 36.3] 229.9) 1,108.4] 970.4| 71.9 
Mar. 18| 25.9 79.2 | 36.8] 238.9 | 1,097.2] 997.6 50. 0 
Apr. 15| 46.1) 1544]! 27.6] 258.9! 1,114.6] 892.6 38.3 
May 13| 34.5 O4.4 | 37.7 | 275.2 | 1,057.5 | 785.3 56.7 
June 17) 54.3 96.2| 39.6] 326.6 | 1,183.4] 695.4 60. 3 
July 15| 86.0 68.5 | 36.8) 298.5) 1,150.1] 718.6 60. 1 
Aug. 19} 65.8, 92.0| 37.7] 202.6| 1,101.8] 759.4 39.2 
‘Sept. 16 | 94.0 73.5 | 36.9] 300.4 | 1,103.3] 748.3 61.7 
Oct. 14) 102.4 70.9 | 37.6 | 296.5 | 1,104.8] 773.9 | 42.2 
Nov. 18 112.3 73.3} 36.7) 308.1!) 1,068.9| 806.7 53.7 
Dee. 16) 154.6) 284.0 | 37.5 | 327.3 | 1,345.5 | 781.8] 70.0 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


The general movement of wholesale prices in the United States and foreign countries during 
May was toward somewhat lower levels. In France the index number fell 5 points, in the United 
States and England 2 points, and in Canada | point. Japan was an exception, prices in that 
country having continued to advance. 

When computed on a gold basis, prices in these foreign countries showed the same trends 
as in their respective currencies, since foreign exchange rates varied but slightly during May 
from the April averages. 

As in April, the prices of those commodities which enter into foreign trade show a more 
marked decrease in all countries than domestic goods, although in France a decline in domestic 
goods was likewise noticeable. In the United States there was furthermore a marked decline in 
the raw-materials group, which was caused by the fall in prices of metals and farm products. 
Declines in the prices of metals and minerals in all countries, together with a fall in cotton, 
rye, and wheat prices, were the determining factors in the movements of the index numbers. 





INTERNATIONAL WHOLESALE PRICE INDEX 
FEDERAL RESERVE BOARD 
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The tables below give the all-commodities 
and group index oenhons of wholesale priees in 
the five countries included in the Federal Re- 
serve Board’s international index. In the 
first table the all-commodities index for each 
country is shown both in terms of the respective 





currencies and ‘“‘converted to a gold basis.” 
The latter figures take into account the depre- 
ciation of the foreign currencies in terms of 
the American dollar and indicate relative price 
levels in the several countries when all prices 
are expressed in dollars. 


INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 












































Based on prices in respective currencies. Converted to gold basis. . 
Year and month. aa 7 TE af Se: | 
Init ee : Jnite | ‘ 
States. England.) France. | Canada. | Japan. States. England.| France. | Canada Japan. 
PE DAdeS ‘yo? a: if ee eA 
EP re 100 100 100 100 100 100 100 100 100 100 
Pee ere een 211 DOG Asncnbonsed er 211 BAe tvésésarcen BP taads vcesws 
1920, average.......... tf VERE PEL OT # 3! 239 314 478 MO ls Sonvataes 239 237 174 2 eae 
ID 5.» ba dcediinesdodiobackode 148 | 201 _ 321 167 181 |, 148 159 124 150 175 
PID sis Sesube ans acarssaees ent 157 | 167; , 298 149 182 | 157 152 126 147 175 
158 171 302 154 183 | 158 157 143 152 174 
161 169 304 153 187 161 155 138 151 179 
165 171 307 154 195 165 156 131 152 187 
165 | 168 298 149 187 165 154 123 149 179 
164 165 294 144 179 || 164 150 117 144 171 
165 163 145 174 165 148 112 145 168 
164 165 307 147 172 | 164 151 109 147 167 
164 | 166 315 147 1 164 157 118 146 170 
165 | 167 324 148 176 165 160 112 147 172 
166 170 355 152 183 166 164 113 150 178 
169 175 373 155 185 169 169 122 152 180 
169 177 365 156 185 169 169 126 153 181 
167 | 175 360 155 187 167 166 124 152 184 








GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN.} 


























1923 1922 
Countries and commodity a9 
groups. | | 
May. | Apr. Mar. Feb. | May. 
UNITED STATES. 

All commodities............. 167 169 169 166 158 
Goods produced............. 162 165 164 | 162 155 

Seviccessecss 155 156 154 | 146 119 
Goods exported............. 179 186 193 187 155 
Raw materials............... 176 181 184 182 164 
Producers’ goods............ 167 169 165! 156 137 
Consumers’ goods........... 158 158 155 154 160 

ENGLAND. 
All commodities....... sesees 175 177 175 170 171 
Goods produced............. 175 176 174 168 175 
Goods imported............ ° 167 170 169 166 153 
Goods exported............. 189 191 185 172 155 
Raw materials............... 179 180 178 171 169 
Producers’ goods............ 159 161 158 153 146 
Consumers’ goods........... 177 180 179 | 177 191 
FRANCE 

All commodities...........:. 360 365 373 355 302 
Goods ae my eS ae 348 354 359 342 305 
Goods imported.............) 420 420 442 420 288 
Goods exported............. 367 383 400 384 279 
pO ee eee 413 411 419 397 322 
Producers’ goods............ | 307 317 318 293 226 | 
Consumers’ goods........... 326 335 349 343 333 





























1923 | 1922 
| Countries and commodity | 
| groups. | | 
| May. | Apr. | Mar. | Feb. | May. 
CANADA. 
All commodities............. 155 156 155| 152| 154 
Goods pooteses MET TE 9 152 153 152 149 | 153 
| Goods imported............. 171 173 173 170 | 157 
5 || Goods exported............. 148 152 151 146 154 
| Raw materials.............. 144 143 141 139 145 
| Producers’ goods............ 169 168 166 164 147 
| Consumers’ goods........... 166 170 173 167 168 
| JAPAN. 
| All commodities............. 187 185 185 183 183 
| Goods —- aaa obs seaeutl 188 185 184 183 188 
Goods imported............. 180 186 193 184 157 
Goods exported............. 213 214 212 214 183 
| Raw materials............... 190 | 192 194 192 164 
Producers’ goods............. 189 | = 188 190 186 | 182 
Consumers’ goods... ...2.... | 185} 190] 178] 177| 194 
| | | 





fae as Ce Bk 
| | | 
| | | | 








1 Complete descriptions of these index numbers ~~ 4 be found in the follo 


June, 1921, and May, 1922; England—February, 1922; 


ston issues of the BULLETIN: United States—May and June, 1920, 
rance—August, 1922; Canada—July, 1922; Japan—September, 1922. 
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commodities of a basic character. in 
records of. the United States Bureau of Labor Statistics. 





BULLETIN at quarterly intervals. 


Year and 
month. 


ee 


1923. 


Year and 
month. 


August 
September... 
October. . ... 
November. . . 
December . . . 





Corn, No. 3, Cotton, middling, 


{Average price for 1913=100.] 


Wheat, No. 1, Wheat, No. 2, | 








‘hin, y northern spring, red winter, 
Chicago. New Orleans. Minneapolis. Chicago. | 
Average | Rela- | Average Rela- Average Rela- Average Rela- | 
price per| tive priceper tive priceper tive priceper tive 
| bushel. | price. | pound. price. bushel. price. bushel. price. | 
$0. 616 | 100 $0. 127 100 $0. 874 100 $0. 986 100 | 
- 683 | lll 113 89 1.003 115 1. 005 102 | 
. 722 117 . 096 76 1,306 150 1.307 132 | 
| - 812 | 132 . 141 lll 1.411 162 1.351 137 | 
1. 620 | 263 226 178 2. 325 266 | 2. 278 231 | 
| 1, 522 | 247 -312 246 | 2.191 251 2. 210 224 
1. 580 | 257 319 251 2. 566 294 2. 5387 239 
1. 397 | 227 - 330 260 2. 558 293 2. 523 256 
565 | 92 141 lll 1. 466 168 1, 435 146 
-614 | 100 204 161 1.345 154 1, 238 126 
| 
| . 576 94 - 168 132 1. 563 179 1. 391 141 
| - 609 | 99 - 194 | 153 1, 589 | 182 1. 356 137 
- 601 | 98 217 171 1.419 143 1. 160 118 
. 637 103 . 221 174 1, 423 148 1, 152 117 
617 100 . 216 170 1, 186 135 1, 057 107 
| - 627 | 102 . 209 164 1. 085 124 | 1.071 109 
686 112 - 221 174 1, 132 130 1,177 119 
717 117 » 255 | 201 1, 218 139 1, 273 129 
| 722 117 . 254 200 1, 251 143 1,325 134 
. 698 113 . 273 215 1,221 140. 1, 258 128 
- 724 | 118 . 290 228 1.241 142 | 1.360 138 
} 2727 | 118 . 305 240 1, 232 141 | 1,321 134 
- 785 128 . 284 ‘223 1.279 146 1.320 134 
. 805 131 - 268 211 1. 250 143 1, 289 131 
| 88 | 136 1286; 225| 1.130] 130, 1.189 131 





| Wool, Ohio, }-? 





Yellow pine, 


grades, scoured, flooring, 
| eastern markets. New York. 
| | Average 
| Average | Rela- price per Rela- 
price per | tive M feet tive 
| pound. | price. | manufac- price. 
| | tured. 
$0. 471 100 $44. 591 100 | 
. 440 93 42. 750 96 
. 571 121 39. 591 89 
. 680 144 39. 375 88 
1,145 243 50. 909 114 
1. 439 306 60. 750 136 
1, 189 248 78. 833 177 
971 203 145.417 326 
- 508 108 93. 708 210 | 
- 782 | 166 94. 583 212 
.727 
727 
. 746 
. 818 
. 818 
. 836 
. 836 
- 946 
. 946 
- 982 | 
1. 000 
1, 000 
1.018 | 
1,018 | 
- 982 | 





| Coal, bituminous, | Coal, bituminous, 


run of mine, f. 0. b.| Pocahontas, f. 0. b. 
spot at mines, | spot at mines, 











Pittsburgh. Columbus. 
— | aa 
| Average Rela- | Average | Rela- 
} ee per tive | priceper| tive 
shortton.| price. | shortton. price. 
| a 
$1. 320 100 1$1. 571 100 
oe? te ee a ey oon as 
2. 203 167 | 3. 180 202 
2. 813 213 | 4. 048 | 258 
1.975 126 
2.750 175 
3. 036 210 
4.955 315 
5. 688 362 | 
5. 750 366 | 
5. 938 378 
6. 125 390 
6. 038 384 
6. 619 421 
4.775 304 
4. 500 286 
4. 225 269 
4. 075 259 
4. 006 255 





Cattle, steers, 
good to choice, 


ville, at furnace. | 


WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES. 


_ In order to give a more concrete illustration of actual price movements in the United 
States, there are presented in the following table monthly actual and relative figures for certain 


New 


Hides, packers, 
heavy native 








Average | Rela- 


Average | Rela- 

price per, tive | priceper| tive 

shortton. price. | pound. | price. 
$2. 440 100 $0. 157 100 
1. 808 74 . 134 85 
1.785 73 -173 110 
3. 246 133 | 275 175 
8. 250 338 . 294 187 
6. 000 246 | - 247 157 
4. 738 194 - 191 122 
10. 816 443 . 180 114 
3. 636 149 - 126 80 
7. 136 293 . 134 85 

| 
4. 475 | 183 | - 126 80 
6.000; 246) .132| 84 
6. 750 | 277 | - 136 | 86 
10. 750 441 . 137 | 87 
12. 800 525 - 138 | 87 
11, 125 | 456 . 138 87 
9.800} 402 . 137 87 
7. 188 | 295 . 136 87 
7.000 | 287 141 90 
| 

8. 250 | 338 | . 146 93 
7.125| 292 | 155 98 
7.313 | 300 | - 169 108 | 
6. 313 259 | - 169 108 | 
5, 150 211 | - 156 99 
4.750 195 | =. 148 4 





1 Toledo market average for last 6 months of 1913 








The prices have in most cases been obtained from the 
This table is published in the 


Hogs, light, 


Chicago. steers, Chicago. 
Average | 
PP Ben Rela- Average | Rela- 
Peon tive price per tive 
pounds price. pound. | price. 
$8. 507 100 $0. 184 100 | 
9. 039 106 . 196 107 | 
8. 702 102 . 242 132 | 
9. 57. 113 - 262 142 
12. 809 151 . 327 178 
16. 368 192 . 300 163 
17. 496 206 . 393 214 
14, 486 170 -312 170 
8. 780 103 . 139 76 
9. 438 lll . 180 98 
8. 406 99 . 134 73 
8.615 101 . 146 79 
8. 863 | 104 . 168 91 
9. 700 114 . 182 99 
10. 375 122 . 201 109 
10. 713 126 - 213 116 | 
10. 245 | 120 - 227 123 
10. 500 123 . 228 124 | 
10. 581 124 . 204 111 
| | 
| | 
9.780; 115 . 200 109 | 
9.356 110 -199| 108 | 
9.263 | 109 . 193 105 | 
9.015; 106 188 102 | 
9. 538 112 . 187 101 | 
10.313 | 121 . 163 89 | 
Copper, ingot, 
Coke, Connells- electrolyte, 
ork. 


Chicago. 
Average 
price per _ 
100 price. 
pounds. 
$8. 454 100 
8. 382 99 
7. 187 85 
9. 400 lll 
15. 459 1 
17. 663 ep 
18. 326 217 
14. 711 174 
8. 891 | 105 
9. 727 115 
10. 500 124 
10.660., 126 
10. 600 | 125 
10. 695 | 127 
9. 656 | 114 
9.694; 115 
9. 430 | 117 
8. 206 | 92 
8.269| 98 
8.395 99 
8. 069 95 
8.344 | 99 
8. 250 | 98 
7.619 | 90 
7.075 | 84 
Lead, pig, 
desilverized, 
New York. 
Average Rela- 
price per| tive 


pound. _ price. 
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Year and 
month 


August 
September... 
October 
November... 
December. . . 





1923. ° 
January..... 
February. ... 


Year and 
month. 


November... 
December. . - 


1923. 
January 
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES—Continued. 


| Petroleum, crude, | 


| 
| 


February... ., 


a 
April... ‘. 
|. ae 
June.. 


2 Grade in 1918 is “‘standard war”’ instead of ‘ 


Pennsylvania, 
at wells. 





Pig iron, basic, 
Mahoning and 


| Shenango Valley, 


at furnace. 


Average Rela- 
| price per tive 
long ton. price. 

$14. 706 100 
12. 873 88 
13. 741 93 
19. 768 134 
38 904 265 
32. 509 | 221 
27.697 188 
42, 269 287 
21. 668 147 
24. 264 165 
20. 000 135 
24. 600 167 
25. 000 170 
24. 250 165 
26. 600 181 
32. 625 222 
30. 900 210 
27.750 189 
24. 813 169 
25. 800 175 
26. 250 178 
30. 125 205 
31 000 211 
29. 000 197 
27.375 186 


Average Rela- | 

price per tive 

barrel. price. 
$2. 450 100 
1.917 78 
1.529 62 | 
2. 483 101 
3. 200 131 
3.974 | 162 
4.135 169 
5. 975 244 
3.314] 135} 
3.173 | 130 
3. 250 | 133 
3. 250 | 133 
3. 500 | 143 
3.313 | 135 
3.000 122 
3.000 122 
3.000 122 
3. 000 122 
3. 000 122 
3.370 138 
3.944 161 
4.000 163 
3. 875 158 
3. 400 | 139 
3. 125 128 


Worsted, yarns, 
2-32’s crossbred, 


232 | 


Philadelphia. 
Average  Rela- 
price per| tive 
pound. | price. 
$0. 777 = 
. 640 
. 788 101 
1.050 135 
1. 556 | 200 
2. 109 272 
1.627 | 210 
1,825 235 
1.179 152 
1.413 182 
1.300 167 
1, 350 | 174 
1.427 | 184 
1. 400 180 
1. 400 | 180 
1.450} 187 
1. 500 | 193 
1.650 | 212 
1.650 | 212 
1.700 | 219 
1.750 | 225 
1.750 | 225 
1.750 | 225 
1. 800 | 232 
1.800 | 


Beet, carcass, 
good native 
steers, Chicago. 





| 
| 


Cotton yarns, 
northern cones, 
10/1 Boston. 





} 


Average Rela- | 
price per tive 
pound. price. 
$0 221 100 
. 197 - &9 
.173 78 
. 265 120 
. 397 179 
. 600 271 | 
. 534 241 | 
- 625 282 
. 290 131 | 
. 361 163 
.314 142 
. 331 150 
. 360 163 
. 378 171 | 
387 17: 
373 168 
. 391 77 
. 420 190 
. 430 192 
- 435 197 
. 448 203 
- 462 209 
. 448 202 
- 423 191 
- 412 186 


| Coffee, Rio, No. 7, 


New York. 


Average | Rela- 





price per| tive 
| pound. | price. 
$0.111 | 100 
082 73 
"075 67 

. 092 83 

. 093 | 83 

- 097 | 88 
179 | 160 

- 120 108 

. 072 | 65 

- 103 92 

- 108 | 97 

. 110 99 
110 99 

. 104 93 

. 100 90 

. 102 92 

. 102 92 
108 97 
111 100 
119 | 107 

- 130 | 117 

- 130 | 117 
115 | 104 
.116 | 104 
117 | 105 


Average | Rela- 
price per | tive 
pound. | price. 
ed 

$0.130| 100 
. 136 105 
129 100 
. 138 107 
. 167 129 
221 171 
. 233 180 
. 230 178 
. 163 | 126 
.150| 116 
. 145 112 
. 145 | 112 
. 145 112 
. 148 114 
155 120 
155 120 

155 120 

155 120 

155 120 

. 154 119 | 

. 148 114 | 

. 145 112 | 

. 145 112 | 

. 145 | 112 
-151 | 117 


‘standard patents.” 


standard patents, 


Leather, sole, 


hemlock, No. 1, | 





Chicago. 
Average | Rela- | 
price per | tive 
pound. | price. 
om a : | 
$0.282 | 100 | 
.302| = 107 | 
.309 | 110 | 
. 388 138 | 
535 | 190 
. 484 172 | 
528 187 | 
. 534 189 
. 358 127 | 
. 350 124 | 
350 124 | 
350 124 
360 128 
350 124 
350 124 
350 124 
350 124 
350 124 
350 124 


Flour, wheat, 


Minneapolis.? 





Average | Rela- 
price per! tive 
pound. price. 
$4.584| 100 
5.096 | 111 
6. 663 | 145 
7. 264 158 
11. 391 249 | 
10. 131 221 | 
11.998 | 262 
12. 675 277 
8.326 182 
7. 282 159 
8.114 | 178 
8.060 | 176 | 
7. 500 164 | 
7.788 170 | 
6.995 | 153 
6. 344 138 | 
6. 435 140 
6.713 | 146 | 
6.775 148 
| | 
| 
6.630 | 145 | 
6.713 146 | 
6.625 145 | 
6.956 152 | 
6.720| 147 
6.263 | 137 | 


Steel billets, 





Hams, smoked, 


| 
| 


| 
| 
| 
| 





Bessemer, 
Pittsburgh. 
| 
Average | Rela- 
| price per| tive 
| long ton. | price. | 
ag 
$25. 789 | 100 
20. 078 78 
22.441| 87 
43. 946 | 170 
69. 856 271 
47.300 183 
40. 539 157 
* 56. 260 218 
34. 385 133 
33. 990 132 
29. 500 114 
34 000 132 
35. 000 136 
35. 000 136 | 
36. 100 140 | 
39. 500 153 
40. 000 155 | 
37.750 146 
36. 500 142 
37.300 145 | 
39. 625 154 
44.375 172 | 
45. 000 175 
44. 600 173 
42. 625 








Steel plates, Steel rails, 
tank, Pitts- be -hearth, 
burgh. ittsburgh. 
Average | Rela- | Average | Rela- 
| price per| tive rice per tive 
pound. | price. longton._ price. 
$0. 015 100. $30. 000 100 
. 012 78 30. 000 100 
. 013 86 30. 000 100 
. 032 219 33. 333 111 
. 056 376 40. 000 133 
. 032 219 56. 150 187 
. 027 183 49. 264 164 
. 033 222 53. 827 179 
.019 130 45. 654 152 
. 017 117 40. 692 136 
.015 100 40. 000 133 
016 105 40. 000 133 
. 016 108 40. 000 133 
.017 115 40. 000 133 
.019 127 40. 000 133 
. 021 142 40. 000 133 
.021 142 42. 250 141 
. 020 135 43. 000 143 
. 020 132 43. 000 143 
. 021 139 43.000 143 
. 022 151 43. 000 143 
. 024 162 43. 000 143 
. 025 169 43. 000 143 
.025 169 43. 000 143 
. 025 169 43. 000 143 
| Illuminating oil, | Sugar, 
150° fire test, | granulated, 
New York. New York. 
Average | Rela- | Average Rela- 
| price per| tive | price per tive 
gallon. | price. | pound. price. 
$0. 123 100 $0. 043 100 
.120 97 . O47 110 
121 98 . 056 130 
. 122 99 . 069 161 
.124 101 .077 i8t 
.170 137 . 078 183 
. 200 163 . 089 209 
. 263 213 .127 297 
. 243 197 . 062 144 
. 208 169 . 059 139 
. 202 164 - 052 122 
. 199 161 . 053 123 
. 200 162 . 059 | 138 
. 200 162 . 066 155 
. 200 | 162 . 067 157 
. 202 164 . 063 146 
215 174 . 066 154 
. 220 178 . 068 160 
. 220 178 . 069 162 
. 220 178 . 067 158 
. 220 178 . 073 171 
. 220 | 178 . 086 201 
. 218 176 . 092 215 
210} = 170 094 220 
.210 | 170 - 092 215 


cago. 
Average Rela- 
price per tive 
barrel. price. | 
$0. 166 100 
. 167 100 
. 153 92 
. 185 111 
. 252 | 152 
318 191 
. 343 207 
. 334 201 
. 268 161 
. 264 159 
. 309 186 
313 188 
313 188 
. 301 181 
. 264 159 
. 235 141 
. 232 140 
213 128 
. 206 124 
. 202 122 
. 203 122 
- 206 124 
212 128 
211 127 | 
211 127 | 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.! 





EUROPE. 











Spain; g,, , 
Nether- Norway Poland: | ,1nsti- —— 
lands; | (Chris- Gentral tute of oe e ‘Sweden; 
Central tiania); Statis Geog- Han Board 
Bureau Oekon- “j20)" raphy om of 
of Sta- omisk omen, and tid, Trade. 
tistics, Revues “°°” Stae | nine 

tistics» ng. 

(53) (92) (58) (74) (47) (160) 
BE fav eastuuleowesmdee 100 B 100 4 100 
105 2115 Le | 101 8 ere 
297 5 | BO 204 ree 
281 See ldavevewed 221 347 359 
Isl : 190 211 218 
160 233 1, 376 176 162 17 
165 231 786 178 164 175 
167 230 877 178 164 174 
162 232 1,016 175 165 173 
155 227 1,358 | 175 163 173 
153 225 | 1, 524 | 174 158 | 170 
156 221 2,013 172 155 | 169 
158 221 2, 756 | 174 154 | 163 
158 220} 3,464 172 155 | 163 
159 220 5, 487 170 156 | 163 
158 224 | 8,591 | 170 158 165 
164 229 9, 885 | 171 162 | 168 
163 231 10, S89 | 174 159 | 168 

oseeuns ee? eee 158 | 166 
TOO fa ccaciarehereecats lascosteu Wen 

ASIA AND OCEANIA. AFRICA. 
Dutch | India Deis ol South 
East | (Cal- | yn. [2 new a. (cake: Africa; 
Indies; cutta); (To ~ J a TO); Office of 
renee 4 yo);| Depart- | Depart- , 
Statis- Depart Census 

~ Bank of | ment of ment of 

tical ment of 5 8| Static. | Stati an 

Bu- | Statis- °8P4@2- gj F a Statis- 

reau. _ ties.‘ os ee i: 

(17) (75) (56) (106) (23) (187) 
— a |) ee eee 

99 6 100 95 104 7 100 100 
217 198 236 | 178 225 170 
75 204 259 | 212 299 231 
176 181 200 201 171 166 
164 180 196 17 145 133 
164 187 194 177 are 
164 1&3 197 175 TO bev edge 
167 181 201 177 138 131 
163 178 195 177 Es 
160 176 193 174 BOP faccudede 
160 177 190 174 140 133 
160 178 188 175 BUT Vinee aake 
160 176 183 172 Cf eee 
| 
161 179 184 171 141 135 
172 180 | 192 172 iy a ae 
174 181 195 173 _ A Ae 
ay AAPG 178 195 174 133 130 
nine ok 77 TO S cckdadoo« 3 ea 


Bul- (Czecho-! : ce . Ger- 
Bel-  garia; | slo- Den- ; part a many; | jtaly: 
Year and month. ium; General vakia; | mark; Statis- Peake, Federal “pic.’ 
Minis- | Statis- Central) Finans- “}j,9; furter | Statis-| cardo 
try of _ tical | Bureau, tid- Bu- Zei- tical | Rachis 
Labor) Bu- | of Sta-| ende*) oor. tunes | BU | 
reau. | tistics.’ 4 8. reau.® 
(128) (38) (126) (33) (45) (98) (38) (100) 
TERE See pene te ee ll Cr eee BOD leccasaces 21.0 / 100 
Ea eer eae b% 100 103 16 100 17 100 101 | 810 i 95 
POG htN SC b USES cewesnlecwasatn PRUNE Lvndccwes 204 WD bocccaeees 4,2 364 
ee a ee eee ee eer | aa 382 510) 219.7 14.9 631 | 
| Ser Ae: © pi er 25 345 221.3 ; 19.1 578 
| ae re 367 2,473 1,355 179 327 327.2 341.8 562 
1922 
MOE ich aiid vididic v'ces 348 | 2,605 1,471 179 317 | 79 | 65 524 
Papin kee dsnwae 356 2, 436 1, 464 180 325 | 91 | 70 | 537 
Psi dak clutd «' 360 | 2,489 1,386 180 325 | 140} =101 558 
NS owt causing vans 360 2, 526 1,155 178 331 | 291 | 192 | 571 
September............. 364 | 2,531) 1,059 176 329 432 287 582 
SS ere 385 2, 558 1,017 180 337 | 945 566 601 
November............. 408 2, 564 999 182 352 1,665 1,151 596 
eee 407 2,630 | 1,003 181 352 2, 054 1,475 580 
1923. | 
NS ee 434 | 2,657 | 1,019 192 387 | 7,150 | 2,785 575 
/ ee a 474 | 2,666 | 1,028 199 422} 6,770, 5,585 582 
Re the 5S a aE, 482 | 2,828; 1,031 200 424 6,425 | 4,888 | 586 
ee 480 | 2,757 | 1,029 204 415 8, 237 5, 212 5x8 
RAE 5 RS, 474 | 2,613 | 1,000 202 407 | 14,639 8,170 58 
PR Sig de ddeess.nncndbincduapeakaiee enced 4taeessl sab eeewe AR? | ee a 
EUROPE—continued. NORTH AMERICA. 
| Aus- | China 
| United | 7; United the 
: Switzer-| King- | UDited United States; Canada; ‘lia; | (Shang- 
Yearand month. | land; | dom; | Gon. King- Bureau Depart- — oar 
| Dr. J. | Board | 2°; | dom: ofLabor ment of ° saa a 
Lorenz.s of | ECO statist.s Sta- Labor. Sus and) —* 
Trad mm. tisties Sta F 
a Pee tisties.4 nance.# 
(71) (150) (44) (45) (404) (271) (92) (147) 
DURA ibid nice sn nnsieeagh mean see 100 100 100 100 SGP htictccss 24 100 
NA desis ve ca qnasds Dr cen tiene 99 101 9s 101 | “100 |........ 
RE eet ae er ee 235 242 206 217 180 %8 133 
ne ee PCE Ce eee 22 326 307 | 283 295 226 246 218 140 
EAC UT Pent Oe 195 197 181 188 147 182 167 145 
EN See 166 159 159 155 149 165 L54 146 
1922 
Dee PRP oo | 160 161 162 159 148 167 155 146 
ee eee | 161 160 163 159 150 165 156 144 
OE bancawePecusansedes | 163 160 163 157 155 166 157 145 
CS Sa 163 156 158 152 155 164 155 142 
ee 163 154 | 156 150 153 163 158 139 
SPOUUNIOE ws Hid sds cc nudes 169 155 158 153 14 162 159 143 
November..........-... 170 158 159 153 156 164 162 14 
po ee 175 156 158 152 156 165 161 149 
1923 
COMORES 6054 <esseccees 181 157 161 153 156 165 163 153 
pa? Eee 186 153 163 155 157 166 161 158 
errr ee 187 160 163 156 159 167 163 159 
(AEP rete SPR e ese 161 164 157 159 16S 167 158 
RS aes ee rey 159 164 155 156 500 teasnees 158 
I? eee eee eee ee ee eee eee eee 155 
. 








1 The number of commodities or quotations 
in each index is indicated by figures in paren- 
thesis at head of each column. 

2 Average of last half o! month. 

3 Figures as of the first of the following month. 

* End of month. 

5 Average for the mont 

638 commodities prio to 1920; 76 commodi- 
ties during 1921. End of month. 


7 Based upon price of 52 commodities during 


1920; 53 during 1921. 
8 End of year and end of month. 
9 15th of the month. 
10 Middle of month. 
12 1913 average= 1. 


18 July 1, 1913, to June 30, 1914= 100. 


14 Corresponding month in 1913= 
6 April, 1914= 100, 
16 July, 1914= 100, 


100, 








7 July 1, 1912, to June 39, 1914— 100. 
8 July, 1914=1. 

*® January, 1914=1. 

*t December figure. 

2 January figure. 

23 As of last Wednesday in month. 
44 February, 1913= 100. 

2 End of July, 1914= 100. 

7 Jan. 1, 1913, to July 31, 1914= 100. 
28 September figure. 
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The foreign index numbers published on the 
receding page are constructed by various 
oreign statistical offices and are sent to the 

Federal Reserve Board by cable. References 
to the BULLETINs in which these are described 
may be found in the January, 1923, issue. 

Index numbers showing the price levels of 

separate groups of commodities in the United 
States and a few foreign countries are presented 
below and on the following pages. Group index 


GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES 


FEDERAL RESERVE BULLETIN, 


JULY, 1923. 


numbers for the other countries are published 
only occasionally, but such figures may be 
obtained from the Division of Research and 
Statistics at any time upon request. 

A comparative summary table showing the 
board’s international index for the United 
States, England, France, Canada, and Japan 
appears on page 812. Group index numbers, 
computed as part of this international series, 
will also be found on that page. 





IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 


FEDERAL RESERVE BOARD. 





Raw materials. 





Year and month. Agricul- 


t 
products. 


(21) 














GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 





Farm | Feeds ee 
> | prod- oods. an 
Year and month. ucts. clothing. 
| (56) (110) (65) 
ee eee ee 100 100 100 
SS s KbSSS Coc cesdenoccstescesocoatwess 231 | 207 253 
DL < ckbdenuenauaesuecdadubvaccoedumers 218 220 295 | 
RE SRR 7 RRR RRR 29 OR 124 | 144 180 
0 a ee eee 133 138 181 
= 132 | 138 175 
BN ot akan cctekeenanstcbpbenvacsdankee | 5 
pd SE IOC PTE Te 131 140 179 
iS ei nines aaeenckeeseenasbverpee 135 142 180 | 
PIE cn0'os vcccccnccccccdesvecssseveses 131 | 138 | 181 | 
RE sso ov cduvescoevbnsecsnocswenes 133 | 138 3183 | 
I ik. cncnde bonnes eve gnce shapes 138 | 140 188 
Sree rere re 143 | 143 192 
EL. 5 schidinis ux vdeEah eorecs aueee 145 | 144 194 
1923. 
ERE EE Tee eT Te 143 14] 196 
ET can cge dn dhbnssecchedossecegenues 142 | 141 199 
ME <tonnadurichhbecbwoavkees 9 ass0caten 143 | 143 201 
Ss RT Se Re Re ET 141 | 144 205 
SE 4 dau dsccdbuboabacvss ivanbapeen cack 139 | 144 201 














\ etal P boa , Con- ? a 
Animal | Forest | Mineral — | ae | eS 
| produets.| products. products.| "tj goods. goods. | ties. 
>) | 

| 

| (21) (11) (35) (88) | (117) (199) (404) 
100 100 100 100 | 100 100 100 
221 | 211 179 217 | 179 211 206 
186 311 236 228 215 231 226 
110 165 184 142 135 159 147 
125 185 207 158 128 151 149 
122 174 202 157 125 150 148 
123 186 211 159 127 151 150 
130 188 241 171 129 152 155 
127 191 261 173 129 149 155 
132 199 236 168 132 150 153 
132 | 204 218 166 135 152 154 

| 329) 207 209 166 136 155 156 
128 | 210 208 167 135 157 | 156 

| | 

| 125 | 215 213 168 136 155 | 156 

| 123 220 207 167 141 155 | 157 

123 | 227 202 167 148 156 159 

| 123 | 232 198 166 150 157 159 
122 | 226 189 161 148 156 156 

| Metals _ | House 

|Fueland; and | nutes ee furnish- | Miscel- a 

|lighting. | metal rials are in laneous. ities 

| products. | Bs. goods. . 

(20) (87) (41) (43) (31) (25) (404) 
eS ee r 

100 | 100 | 100 100 100 100 100 
181 | 162 201 169 184 175 206 
241 | 192 | 264 200 254 196 226 
199 129 165 136 195 128 147 
218 | 122 | 168 124 176 117 149 
216 | ‘119 | 160 122 176 116 148 
225 | 120 167 122 176 114 150 
254 121 | 170 121 173 114 155 
271 | 126 | 172 122 173 115 155 
244 | 134 | 180 124 173 116 153 
226 | 135 183 124 176 120 154 
218 133 | 185 127 179 122 156 
216 131 185 130 182 122 156 
218 133 | 188 131 184 124 156 
212 139 | 192 132 184 126 - 157 
206 | 149 | 198 136 185 127 159 
200 | 154 204 136 187 126 | 159 
190 | 152 202 134 | 187 125 | 156 
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GROUP INDEX NUMBERS OF WHOLESALE PRICES IN FOREIGN COUNTRIES. 
UNITED KINGDOM—BOARD OF TRADE.! 





FRANCE.! 
| | 

. June May, | April, | June, | June, 

Groups. 1923” | 1923. | 1923.’ | 19227 | 1921: 
All commodities............. | 409 407 415| 325| 325 
oes pn ccniccacgss 3389 384 393 | 341 | 357 
Animal foods............ 400 409 413 | 363 | 349 
Vegetable foods.......... 346 311 322 318 368 
Sugar, coffee, cocoa...... 449 485 498 334 338 
All industrial material....... 425 425 433 313 | 300 
NT EES A rE | 347 377 390 | 255 | 261 
TUMNIUS sd ccesutcaccccal 536 537 530 372 | 278 
GtP 6 oo. . caces sees 406 403 416 322 | 341 

- GERMANY—FEDERAL STATISTICAL BUREAU? 

All commodities............. Be 8, 170 5, 212 | 70 14 
Goods produced. ............ 17, 029 7, O84 | 4,761 65 | 13 
Goods imported...........-. | 31,166 | 13,601 | 7, 466 95 | 16 


GE RM ANY—FRA ANK FU 















All commodities. ............ 39,898 | 14,639 | 8, 237 
Foodstuffs and luxuries... .. 7,683 | 12,575 | 7,008 
Textiles and leather......... 61,841 | 27,640 | 14,066 
| aE ehh 45,301 | 17,577 | 10,186 
Re 34, 736 | 10,924 | 6,844 
Industrial finished products. 29, 809 10,233 | 5,903 
ITALY.‘ 
All commodities............. 7 o3| | s6| 
Vegetable foods.............. al 110 111; 109 
Other vegetable products. ...|........ 122 128 | 105 
Animal foods........... 110 114 | 97 | 
. SC ras re 70 70 67 
I iw cebukwadaciideawbn Dias igus 82 83 74 | 
Minerals and metals. ........|.......- 65 66 57 
Building materials. .........).....00- 83 83 76 
NING 5 aéxcanndaankucupelabenenee 92 93 87 
CANADA. 
AN commodities. .......cciscscfsncesees 169 168 | 165 | 
Grains and fodder... .. 134 135 | 143 | 
Animals and meats 130 129 | 144 | 
DE) ras Aree 120 131) 15 
Fruits and vegetables. .......)........ 172 162 185 
2 Rane: APT ee 25 164 163 | 133 | 
co ee Sees ree 189 184 180 
Hides and leather... .......cjees...-- 102 102 | 99 | 
i ction bass 0<gsecinabiwossedd 161 160 137 | 
TERINAINODB 6 9450's cy esccnvslensconss 214 214 213 
Building materials —lumber.)........ 192 193 | 173 
ag ae ee 204 217 | 221 
Drugs and chemicals........).......- 157 156 | 162 
| 
DENMARK. 
i COURIERS. on oie tei Silene de Vee 202 204 180 
CHEROP CORMROGICIOS ... oop ccsclecscsess 206 209 177 
I eo aun ina cadtinecink<adane 195 197 186 
BELGIUM.§ 
May, | April, | March,| May, 
1923. | 1923. | 1923. | 1922. 
} 
All commodities. .......ccc0. 474 480 482 348 
Ne PUR ndvc cscnseccelevedenes 362 374 337 
a ee SS See 634 620 392 
GG sc osbuhsvnDaiesbegedlecavenss } 526 548 318 
ET bs aaah cats bavvountbblossacece 644 635 533 
Chemical products... .......0cjeccecses 439 413 321 
> A a aN eee 579 590 399 
Building materials..........|........ 433 427 346 


11913 = 100. 
41913 = 1. 
‘July, 
4192) 


5 July . 19i2-June 30, 1914 = 100; figures as of the beginning of the 


following ‘month. 
6 April 15, 1914 = 100. 


RTER ZEITU NGa F 














z 


2NhR> 
-S 
rm 


hy = 1; figures as of the beginning of the following month. 























A Ma P | April, | March, May, May, 
Grouge. 1923. | “1823. | 1923. | 1922. 1921. 
| 
All commodities............. 159 | 161 | 160 161 202 
TOME MUN eh vciemade decd esas 147 | 149 | 151 172 216 
Tiss Siti a wacAeasaitiiinainit 144 141 | 138 159 199 
Meats and fish........... 150| 151} 154 174 219 
Other foods.............. 146/ 155 160 181 228 
‘0 166 | 169 | 166 155 194 
Iron fears 157 160 | 152 139 221 
Other mineral and 
ee 152 155 152 142 193 
RR Gs dan cledyessxeds 193 | 201 | 200 179 183 
Other textiles............ 174 | 175 176 164 165 
Other articles............ 165 165 164 163 202 
UNITED KINGDOM—STATIST.1 
All commodities............. 155|  157| 156 | 159; 191 
OMI 6 6 cinccccenesccace 163 165 163 179 | 209 
Animal foods..............-. 166 171 173| 199 223 
Sugar, coffee, tea............ 215 212 209 | 147 158 
Vegetable foods.............. 139 139 133 167 | 211 
Ns dackinc ddticdnedsaced 150 153 151 | 147 179 
EE tr ediis ck ccnadedehal 142 144 146 | 123 177 
MMMNNS. « ccx¢ccoaaccccdececa 168 169 161/ 163 | 164 
UR da didnckpennceddea cau 144 148 148 154 | 192 
CHINA. 
All commodities. ............ } 158 158 159 146 145 
Nisin gaa xy vicina’ | 154 150 149; 148 126 
Other food products. ........ | 160 156 156 | = 135 126 
os céudbcan caetsasend 155 154 156 | 146 133 
STi ici hdacccameoane | 162 160 163 | 132 157 
DUG diterbddsscencscsbes 170 177 179 171 187 
Building materials... ........ 162 168 | 166 | 165 166 
Industrial materials - . . .. = 178 190 | 199 205 296 
PP itncccccccsnacaacseda 134 135 | 137 127 141 
INDIA$ 
. | 
All commodities. ............ 177 178 181 | 187 184 
Sts wascqs ane’ 115 118 119} 147 145 
ct aesipatoed 110 114 lll 152 156 
eager iebatdandstdasaned 277 272 260 | 171 302 
SEPT oe ee 213 204 | 204 | 144 78 
Other articles of loods........ 222 207; 224 | 183 153 
CE Eh a a ctddehincdadacen 136 140 | 139 161 142 
DING « casinniecetmonsece 86 104 lll 120 75 
SN 606 incenabaencet 231 231 228 | 198 124 
Other textiles—silk and wool. 162 162 | 160 | 150 126 
Other raw and manu- 
factured articles. .......... 194 211 229 | 261 262 
Building materials—Teak- | 
Was nndteunucequsnieness 124 127 127 | 130 151 
NEW ZEALAND! 
: Febru- : 
. Ap Mare | ) J 
Groups. tas | “igs.” ary, | “tbe” apg 
All commodities. ...........- 174 173 172 | 180 205 
Agricultural products... .....| 142 142 147 140 159 
Flour, bran, and oatmeal. . 160 160 159 180 205 
Wool, hides, tallow, butter, | 
r* BR SRS See 149 151 148} 122 154 
General merchandise crock- | 
5, pe Sehr - 172 169 168 179 213 
Building materials........... 200 200 199} 208 237 
Leather...... db dhweneaqasdus 149 151 150 159 192 
Chemicals and manures... . -. 135 135 137 145 190 . 
Coal.. ; Peon 187 187 187 2144 216 





11913 = 100 
7 February, 
8 July, 


1913 = 100. 
1914 = 100. 








numbers were given in the BuLLETINs for January and A 
numbers have been shifted to a July, 1914, base, insteac 
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In the following tables are presented statistics showing the trend of retail food prices and 
cost of living in the United States and certain other countries. 


ril, 1 


f 


used in the original computations. 
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INDEX NUMBERS OF RETAIL FOOD PRICES. 


EUROPEAN COUNTRIES. 
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Descriptions of these index 
Wherever possible the index 


of being shown on the different bases 


UNITED STATES AND 
OTHER COUNTRIES. 






































. 
2s |Czecho- France .Get- | Ger- ‘or s ain | Swit- United New | 
mont Bel- | Bul- |i. (Par. | many | many Italy. lapds Nor- | (frag-| Se | “gor. King- United Can- | Aus- 20" | South 

gium. | enria. | vakia. is)2 cities). ~ —_ Way. | rid). | den. |iand2| dom. =t#tes. ada. tralia. jong | Africa. 
dam). 
| _s 4 5 } ea i a —— 
| | 
1914,July. 2100; 100) 100 100 1 1 1100) 100 100} 10 | 100} 4100 100! 100 100 100 100; 100 
1920, July. 459 | 1,604 |........ 373 13 14 452 210 319 190 297 239 258 215 227 194 167 | 197 
1921;July. 410 | 1,612 |........ 306 15; 15 501; 180 205| 184) 232] 27 220) 145 148 161 164) 139 
1922. | | | 
se 379 | 2,634 | 1,444 | 317 47 45 530 136 230 188 178 152 172 = 136 138 147 145 | 120 
JUMNC..cs0s 384 | 2,381 1,475 307 | 51 oe 137 227 183 | 179 153 170 138 137 146} 143 | 118 
July...... 381 | 2434| 17430; 207: 68 71. 522 140. 233° 179| #179) 153 180! 130 138 148| 144! 116 
REESE 377 | 2,479 | 1,290 | 289 | 97 111 | 531 139 232 178 181 152 175 136; 141 149; 141 116 
Sept...... 386 | 2,479} 1,105| 201| 154 176; 537 141| 228 179 180 153| 172/ 137) 139 149] 139, 117 
ee 406 | 2,507 | 1,016 | 290, 266 288 | 555 143 220 178 178 155 172 140 138 146 139 | 119 
i 432 | 2,520 984 297 | 550 605 | 561 136 216 178 170 156 176 142 139 145 | 139 | 120 
Dec 429 | 2,580 | 962, 305; 807 831 557 137 215 177 168 156 178 | 144 140 146 138 | 118 
| | 
1923. | | 
re 426 | 2,605 | 941 | 309 1,366 1,336, 542 140 214 180 166 155 175 141 142 145 138 | 117 
ea 439 | 2,711 934. 316 | 3,183 3,319 | 527 142 214 181 165 153 173 | 139 142 144 139 | 117 
Mar. 439 | 2,773 926 | 321 3,315 3,323 | 523 142 214 178 166 156 171 139 145 145 141 | 117 
OS RO 417 | 2,702 | 927 | 320 / 3,500 |....... re 212 80 163 159 | 168 140 Ere 142 | 117 
7 peasy RL ANE SORT BOE lovee en clecansiulersaveniodeedts | FHS leeeasas 164 |..n... oe oe Se Ss epson Br ae eee 
PEND oo. kchvsccconinc cess lWinsnien se SV BOE Nssence ekinwwtinns teen easdemt= bosesacclesesc+-|saccacsleeteoss | MP ice ssctloenenele patesshesetcee sae 
' ' 
1 Average for 1913. ? Includes, in addition to foodstuffs, certain items of fuel and light. 3 April, 1914. 4 June 
COST OF LIVING INDEX NUMBERS. 
EUROPEAN COUNTRIES. UNITED STATES AND OTHER COUNTRIES. 
Y 4 | Neth- | Re United | | 
Tear an 7 Jnitec | 
: France| Ger- | Ger- er- | m United —," 
month. (View| Bel- | Fin- | (Par- many | many | revi | lands | Nor- | | — bag States a. Can- ee. | ver wry 
*|gium, land.| is). | (71 | (Ber-| (Mk | (am-/| way. | land. | ,2¢ me | (32 ada. | “ITI~ 
na). | cities).| lin). lan). ster- | | land. | dom, ' cities). chu- bay). |land.!| ca. 
| dam). setts) | j 
1914, July... 1/2100 100) 100. *#1/ ¢1° 1100 5100| 100 1/6100 100| 9100! 100 100) 100 7100 * 100 
ER Sian Q31| 341 9| 11! 441| 217] 302 ....... Scan 252| 217| 198| 100| 190|......|...... 
1921, July. - 100 404 1,214 307 ll 11 494 208 | 302 257 205 219 180 157 155 TF begccas 133 
1922. | | | | | 
_ | 1,093 S65 } 1, U8 }....02. | 35 | 35 SO ee 639 | 156 _ a ear } 152 145 163 152; 122 
a | 1,871} 373 | 1,137 302 | 38 | 41 488 187 | 255 684 | 155 180 167 | 152146 163 | 151; 121 
July....... | 2°645| 372] 13142 1....... Be ite ake See Phd 788 | 159 Raa | 153 146165} 150) 120 
Peer | 5.932 ae ere Te. BO 1 SS lencegaatianchl 908 154 | eee 152 147 164 150 120 
Sept.......| 11,306 384 | 1,160 | 289 114 164) 498 175 | 249 | 1,077 | 154 | 179 166 | 152 147 165 | 150 120 
| SOE RE | 10,363 te 8 8 ee | 195) 261 Me lncccaalowssee 1, 284 155 PO ibeencee 153 147 162; 149; 121 
POT sive 9,701 433 | 1,160 |....... 400, 565 BP iss cnmabanesen 1,710 | 158 BED Nitsa xan xe } 154 147 160 149 122 
Dec oe 9,375 429 1,158; 300; 612 868 504 176 238 | 2,310; 158 180 170 | 154 148 161, 148 121 
| | | | | 
1923, | | | | 
Se 9, 454 gt fee Ste” ogi 2s Ae 3,527 | 158 Se ara 154 149 156 148; 120 
Ps den o 9,601 436 | 1,149 |....... | 2,408 | 2,814 Ab ak ee 5,706 | 157 ot See 155 150 155 DP diacccs 
Mar. 10,151 | 434 | 1,147 | 324 | 2,627 | 2,608 | 493 172 | 237 7,618 | 158 176| 160 154| 151| 154] 148 |...... 
pS Ee 10, 897 OE le ee ACRE & Me | gk er Penn 8,351 | 160 Oy ee 155 150 155 MP Wwekb as 
a. 11,440 i MPR Ae Ts eS ee ee aS as 163 ae 156 Fe bowed ible ads 6 
PID evvncn loasasupslienacas Fook s sa la5<a ae hs cobcedtoe hse s sft te Mea ae e Pee etiaw a slapeteacdanaaeee 0 SRR ES (he Sa RET ERS oa RS 





1 Virst half of 1914=100. 
2 Apr. 15, 1914100. 
31913. 


§ 1910-11— 100. 
$ June. 


* August, 1913-July, 1914—1, 








7 1909-1913— 100. 
8 1910= 100. 
9 1913=100. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 


UNITED KINGDOM. 


























PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
- Unem- : 
| Raw sn . _Net 
| othe ; British — hommen profits 
Year and | | ton, ~— | Cot- bd, Ves. | railways. | 19,000,- among = ss 
month. - | Pin. |visible | seis es- Se - —- 
lo Pig | gots | fin — steel |_t02 | Raw Raw RW | under! sels | oak lene, | On 
7 Coal. |; lished | Sup- manu- Coal. cot- = wet sured | union 
| iron. | and | ‘t4e).| ply.3 | manu- fac ton, Wool. hides., COD- | clear- Net Total  per- ists. _CO™M- 
cast- |" fac- | tures . "| struc-' ing. | ion. freight sons. panies. 
| ings. tures. te tion. miles re- 
ceipts. 
| Long | Long Long) Long Long | Square Long | Gross Ton- £ ster- Per Per Per 
Monthly av:| tons.) | tons.) tons.)| tons.) Bales. | tons.) \yards.2 | tons.1 | Lbs.2| Lbs.2 Lbs. | tons. | Tons. miles ling.) | cent. | cent. | cent. 
1913....| \y 855 «639 eee Laitwees 414 | 4596 6,117 181 Aes. Set FC fee eee eee 2.1 11.7 
1920....| 19,108 | 670 756 646 | 1,397 271 | 374 2,078 158 73 | 4,508 | 3,603 | 3,040 | 1,546 |.......|........ | 2.4 15.2 
1921....| 18,388 | 218 | 302| 238 | 1, 234 142 244 | 2,055 98 63 | 5,367 | 3,313 3,033 | 1,108 ®9,074 13.8; 15.3 10.3 
1922....| 20,¢ 408 486 | 349 | 1,064, 283 | 352 | 5,350 | 119 92 | 5,500 | 1,810 | 4,974 | 1,401 9,636 13.3 15.4 7.0 
1922, | ie. | | | 
May........ 19,146 | 408 462} 334 | 1,143} 272| 341 | 5,057| 120| 138 / 3,353 |....... 4,766 | 1,379 10,442| 135| 164 ....... 
June.. 15,827 369 400 | 316 1,111 | 236 | 315 | 4,794) 127) 97 | 3,105 | 1,920 4,975 | 1,160 | 8,908 Pee) BBS lccece, 
i eee eee 23,135 | 399 473 345 , 252; 447 5,064) 111 ra? gt 4,828 | 1,369 | 9, 561 | 12.3) 14.6 5.9 
August..... 19,151 | 412 528 | 338 864 270! 381 6,146 | 81] 107 | 8,154)}....... 5,855 | 1,455 | 9,398 12.0 DW tivzccee 
September.. 625,681 | 430 556 386 853 | 279, 400 | 7,08 | 60 | 52 | 8,220| 1,617 | 5,731 | 1,464 9, 204 12.0 | AO hex. 
October.... 21,207 | 482, 565 | 393 882 347} 357) 6,195 | 128; 60) 5,701 |....... 5,590 | 1,545 | 9,922 12.0; 140 9.1 
November... 21,712 494 601/ 410 | 1,056; 372| 402 | 6,571 | 183| 60 | 6,160|....... 5,653 | 1,568 19,954) 124) 14.2 /....... 
December .. 5 25, 841 534. 546 407 1,138 3il 364 5,955 | 205 70 | 5,711 1,469 | 5,145 | 1,429 8,887 | 12.2 | Pee lnexewss 
| | | | | 
1923. | 
January..... 21,219 | 568  634/ 480 1,123) 353| 404/ 5,612; 135/ 98) 5,041 |....... 5 ae ae FET... 12 9.9 
February... 22,247 543 707 | 507 1,104; 318); 346 | 5,903 130 OA | DOES |. cccccs BUEN Viduccasleccoces 2.9) -i bins. 
March...... 527,477 | 634 803 | 568 1,024 368 | 337 7,180 124 ee oe ee eee lL.1 MAS tesccce, 
OE 21,264 | 652 749) 513 871 | 387 316 | 6,841 63 93 | 4,200 |....... O0EF Ndedicilcegwaet 10.9 SS ape 
May.......| 20,464 | 714 Me Anema 762 425 410 7,684 54 OP | OMe leecaecs GOO liconsecdsscends 10.7 1 9 eee 
1 In thousands; 000 omitted. % Figures for end of the month. 6 Figures for 5 weeks. 
2 In millions; 000,000 omitted. 4 Expressed in yards. $11 months average. 
FRANCE, 
PRODUCTION. | EXPORTS. IMPORTS. TRANSPORTATION. 
Ene ee were eo : — 
Cotton | Lees 
Year and month. Beer stock at | Rew | Raw Coal for | yecses Avene Receipts auauhieel 
| Crude avre.? | cotton for, silk for essels ; of princi- +a 
Pig iron. | steel. Total. Total. consump- consump- mer nll cleared. 7 ont rail- ool 
| tion. tion. loadin ways.’ 
gs. 
Metric | Metric Metric Metric Metric Metric Metric 
Monthly average: tons.1 | tons. Bales.)»4 | tons.) tons.) tons. | tons. tons.) Tons! Number. Francs.' Number 
ere § 434 5 391 274 1,840 3,685 27,428 | 629 | ° 1,558 a aaa © 166, 802 |... cece 
Bas eadiscthes 286 254 225 1,071 4,211 19, 577 | 390 2,005 1,412 | pacomraae eal 479, 894 3,022 
WES eb Bhcctescs 280 255 169 | 1,333 A 16, 666 | 206 1,472 | ey =e: 516,397 20, 671 
FOUR. i hieavceccss 427 | 373 148 1, 885 4,281 | 21,923 | 480 1,861 2, 229 | 51,107 | 557,194 1,679 
} 
383 | 324 138 1,794 3,787 | 17,391 207 1,538 2,088 | 47,225 | 616,106 2,447 
442 364 169 1, 548 4,396 | 18,090 404 2,058 2,340 | 49,055 472,607 1,636 
416 | 358 145 1,799 4,307 | 32,380 | 391 1,829 2,473 | 49,585 | 504, 431 958 
428 | 369 153 1,936 4,223 | 26,325 566 1,631 2,523 | 50,031 | 651,720 602 
447 | 397 135 1,788 4,512 | 16,291 579 1,767 | 2,399 50,875 546,310 606 
September.......... 462 | 407 99 2,616 4,138 | 17,302 550 1,692 | 2,359 | 54,431 | 720,210 410 
QOtODET . cccccccese 503 | 430 131 2,034 4,543 27,877 722 1,768 | 2,336 | 57,185 563,314 272 
November.........- 513 | 410 158 2,034 4,577 20, 387 526 1,965 | 2,455 | 56,046 532,152 285 
December.......... 513 | 414 197 2,429 4,930 | 36,468 436 2,177 2,366 55,848 691, 539 414 
1923. | 
JADUAEY. ....0.5000- 486 | 408 208 1, 8% 4,111 | 33,275 238 1,888 | 2,146 | 54,432 | 484,566 684 
February........... 306 | 290 169 2, 490 3,884 | 18, 405 230 1,732} 1,892) 55,890 496,581 666 
Ee SRS 316 | 315 125 1,822 4,087 | 19,867 285 2,053 2, 467 56,528 516,463 588 
yO RE 350 | 355 102 1,513 | 4,175 | 17,270 176 1,927 2,485 | 54,900 | 617,472 354 
ee ee 394 | 388 | S4 1,880 | Gis oa bdicantceuncesadepomcamenets 2,832 53,660 523,097 199 


1 In thousands; 000 omitted. 

2 End of the month figure. 5 = 

* Railways included are: State Railways, Paris-l.yon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
‘ Bale of 50 kilograms. 

* Figures do not include Lorraine. 

* Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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GERMANY. 
— rs : aon mae 
| UNEMPLOY- 
PRODUCTION. | EXPORTS. IMPORTS. SHIPPING. MENT. | 
Be ee er ae ae ais eee ne 
| Appli | 
pli- 
Ma- | ‘eants | Unem-| Busi- 
oorene | Iron chinery) pyeg Halt | for b~ taily 
. Coal | and and Mn Raw |™anu-| oot. | 1 Arrivals of | every | persons P 
and |Lignite.| iron | elec- | 90° | Coals | ay | face | tons | ores vesselsin | 100 | receiv-| UF 
cake. | | #manu- trical studs * | tured | . “ Hamburg. avail- ing 
|factures.| sup- a | silk. | | able | State 
| plies. | | posi- | aid. 
| tions. 
— } —— - - ee ca | - ‘ —~-— -—-——- l —_—— 
Monthly aver- | Metric | Metric! Metric | Metric | Metric | Metric | Metric | Metric | Metric | Metric! Num- Num- | Num-| Num- 
age: tons. | tons.6 | tons. | tons. | tons. tons. tons. | tons. | tons. | tons.6 | ber. |Tons.5 ber. | ber. ber. 
| See 17,003 | 7,266 | 541,475 | 60,919 | 21,812 2,881,126 | 16, 608 920 43,424 | 1,225/ 1,256) 1,182 |........ a ie 815 
| eee 13,043 | 9,303 | 145,883 | 46,772 | 8,462 608,749 | § 4,025 6232 12,490 | 538 401 374 | 169 | 366 331 
_, on 13, 664 | 10,241 |1203, 681 139,037 | 48,530 | 1518, 937 |! 11, 860 1393 130,804 1619 700 794 165 | 310 744 
ee 13,337 | 11,432 | 220,803 49,147 | 12,731 | 421,835 | 15,910 407 21,483 1,003 007 | 1,064 |........ 77 s¢ 
| 
1922. | | 
ere | 13,800 | 10,634 | 200,677 | 46,112 | 11,095 | 795,940 | 24,091 462 24,070 | 866 972 1,112 | 113 116 | 107 
i etossessnen | 14,669 | 11,437 | 209,432 | 47,354 | 12,629 | 701,941 | 25,619 486 26,112 1,519; 1,143 | 1,244 | 107 65 | 95 
NR ich ook cual | 11,416 | 10,487 | 213,220 49,347 | 16,335 | 528,766 | 15,723 436 22,037) 1,159 | 1,092} 1,287) 103 | 29 91 
SERS: | 11,972 | 11,411 | 212,365 | 44,162 | 12,671 | 199,961 | 14,119 435 26,085 962 793 | 1,065 | 106) 20 | 81 
August........ | 12,780 | 12,147 | 198,408 | 50,978 | 12,616 | 121,359 | 11,011 459 20,915 |  997| 1,005} 1,171 109 15 | 59 
September..... | 12,623 | 11,823 | 244,012 | 40,150 | 13,477 | 110,245 | 8,708 342 13,959 1,090 945 | 1,208 122 12 | 45 
October........ | 13,329 | 12,078 | 246,074 | 50,699 | 15,187 | 125,670 | 10,023 371 10,584 | 1,316/| 1,016; 1,272 | 138 17 | 43 
November. .... | 12,986 | 11, 233, 41, 644 11,110 | 137,341 | 9,198 425 20,622 | 842 1,046 | 165 25 | 34 
December...... | 12,251 | 11,897 | 285,464 | 85,350 | 16,472 | 123,826 8,828 297 | 25,942 | 1,038 936 | 1,041 | 195 43 | 39 
1923. | | | | 
January....... .| 1,987 | 9,104 | 236,709 | 42, 209 | 13,651 | 90,626 | 11,448 254 26,382) 867 993 | 1,142 223 85 24 
February......| 71, 8,289 | 209,965 | 34,438 12,077 120,947 | 10,240 244 19,030} 269 900 | 1,047 251 149 | 17 
BI é cSeceus Soa es 143,853 | 36,608 | 11,443 | 34,237) 8,635 278 10,665 | 148 | 1,250| 1,381 340 195 30 
CE SARRES Seen panes 143,213 | 30,038 | 9,244 142, 219 | 26,170 202 19,423; 144] 1,145] 1,319, 365 |........ 45 
5 REET eae REY Deetoo S peg | nanbaves lense casnddleraysidutibics siilenlan diutiweleetatieys eo i” 2 pees Gnaneingl | deat 
| | | | TS. ee a, Ye ae I 
1 Export and import figures for first 4 months of 1921 not available; 1921 averages based on 8 months. 
3 Not including coal for reparations account. 
3 Includes linters. 
« Includes manganese ore. 
‘In thousands; 000 omitted. 
¢ Average based on 6 months. 
1 Coal-production figures only. 
SWEDEN. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. | 
+; —— 
|" | | plo 
Year and month. | | Freight wal | — 
Pig Tron and | Unplaned Pa Coal Vessels Vessels ed | perl00 | ‘ 
iron. steelingots., boards. pulp. | . entered. cleared. on State | vacancies. 
| railways. | | 
| Pom. | | 
Metric Matric Cubic Metric | Metric | Metric | | j 
Monthly average: tons.) tons.} meters. tons.! tons.|__ - Nettons.' | Nettons.' | tons.! | Number. Number. 
Beene ee ee eee sd 
Pelt RS 306 | | 107 | 
_ __ 2 Seep 26 17 162 40 122 519 | 482 589 276 | 432 
Se ee 22 26 320 87 | 220 594 642 | 681 | 290 | 388 
1922. | | | 
SE A, 19 _- | 66 21 | 206 524 | 485 | 622 | 368 | 400 
Mg i 24 31 | 99 76 | 230 600 | 633 | 578 | 257 | 430 
nse vcsshetsnresrann 21 4a | 500 | 80 5 172 | 596 | 738 | 645 | 215 | 362 
sss ccchantiansos vee 20 a | 608 89 | 214 625 787 715 203 374 
RR 22 27 539 104 | 294 694 836 | 765 | 172 | 300 
September............. 22 31 | 508 | 113 | 229 684 808 | 776 | 155 | 371 
DE iisdetecesyinss 23 | 31 | 494 | 144 | 270 690 822 | 799 177 | 335 
November - 27 34 CO 465 | 189 302 705 751 796 269 353 
December............. 28 | 29 384 156 | 346 655 671 635 321 | 309 
1923. | | | | | | 
pea 22 | 15 | 97 41 | 227 776 757 557 346 | 387 
re 6 | 0.4 | 45 12 201 | 657 631 | 649 308 | 338 
| : 10 | - 38 | 9 | Me | dathtesboueal(éwseedeses's 785 231 | 32 
April TTTTTTITTriiTiTt tT loccesccecece | 2 74 | 18 DL edes en coadediewowesse ne 747 165 | 273 
Bs Guacwinsusguspessabernwecieseee eerenennerns 311 98 363 |...-....05-- Socebdnunsesl, mepesnaass 135 301 





1 In thousands; 000 omitted. 
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CANADA, 
Re- Receipts at 
| PRODUCTION. | woe pan ner] EXPORTS. IMPORTS. edie 
wheat Winnipeg. ploy- 
. sl a _ ment | Busi- 
0 road | among) ness 
Wil- re- | trade-  fail- 
Year and month, | 
Pig | Crude mm Cattl H wo P a Wood Wh Coal Raw _ — | a — 
| attle. ogs. | an Serv eat., Coal. chin- € 
| iron. | steel. — boards.’ fish, | PUlp- cotton. ery. bers. 
| | thur. 
Bush- Num- | Num- Bush- Dol- | Dol- Per | Num 
Tons.'| Tons. | els.) ber. ber. Feet.2 | Lbs.) Lbs.1 els! | Tons) Lbs. | lars. | lars. | cent. | ber. 
1921 average...... 50 | 56 | 14,447 | 39,904 | 34,165 85 | 11,007 | 87,871 12,238 | 1,525 7,269 2,292 33,885; 125 47 
1922 average...... | 82] 4il_| 20,368 | 49, 832 | 40, 473 166 | 9,488 | 136,375 | 17,462 | 1,085 9,229 | 1,895 | 34,021 7.1 74 
| | | 
| 
33 | 22 6,128 | 30,845 | 36,584 84 | 5,075 | 62,153 1,940 896 | 7,320| 1,637 | 26,809 10.4 59 
23 | 17 | 11,684 | 37,367 46, 432 156 | 5,711 | 105,197 | 14,207 548 9,788 | 1,999 | 30,799, 8&8 67 
28; 33) 5,597 | 34,856 | 41,445 214 | 6,749 | 168,169 | 11, 760 412 8438!/ 2,008 | 30,536 5.3 64 
32| 63 5,420 | 52,473 32,812 215 | 9,936 | 155,502 | 9, 487 427 | 7,518 | 1,559 | 32,624, 41 60 
29' 59) 3,681 | 75,212 | 29,381 213 | 7,607 | 169,611 | 11,587 440 8,459 | 1,963 34,937, “3.6 64 
25| 36 | 36,986 | 67,579 | 26,154 191 | 20,675 | 180, , 233 663 | 4,276 | 1,918 39,158 2.8 65 
37 53-65, 120 | 87,092 | 39, 806 239 | 13,239 | 154,019 | 37,593 1,465 4,383 | 1,931 47,641 3.9 72 
See A et ee ae 
| ’ ’ , | ? ? 4 , , | , ? , | 4 
41| 48 11,574 | 42,126 | 64,219 168 | 7,325 | 139,749 9,740 1,876 | 20,096 | 1,981 30,68 7.8 88 
44 46 | 3,176 | 31,323 | 45,554 124) 7,272 ; 7,129 1,601 | 12,426 | 2,033 | 26,238; 6.4 82 
65 89 | 5,992 , 429 | 45,756 | 205 | 10,856 | 150,304 6,614 1,903 | 14,362 | 2,938 32,833 | 6.8 77 
A on , Al UE EL EER Vin wc eeaclavudecdcluncessssclenccascclepedence lwxsntuee saseaees 33, 128 4.6 . 
Ticncssbbbacenst MRA. © GOR laccadgedibenn det dt ecacsuthiescucchiwadscedny s<wenndbacaasdsline dhaeulsbedgtelssianesa 56,006 bicc2u.- 
ty agent ‘i wa} 1 joe’ Nl, : it 
1 In thousands; 000 omitted. ‘In millions; 000,000 omitted. 
JAPAN. 
| PRODUCTION.! EXPORTS. IMPORTS. TRANSPORTATION.2 
stocks Sheet- F Freight) Re 
Year and month. | Silk Yoko- | Silk | _— Iron Yessels carried cetpts 
Cotton | fabrics Paper hama | Silk, | fabrics Cotton and cotton, Wool plates in on of 
yarns. | (habu- ‘| mar- raw. (habu-| yarns. | shirt- ed * and  torei State State 
| taye). ket. taye). | ings, ‘ sheets. oon rail- rail- 
| gray. “| ways. | ways. 
Monthly average: Bales. | Hiki2 |Pounds. Bales. | Piculs.3 Piculs. | Piculs. | Yards.| Piculs. Piculs. Piculs1 Tons. Tons. | Yen. 
| ER pee EY 2 epee aime § (Ocha s | 16,857 | 2,302 | 113,374 7,921 537 | 13,162 132 2,075 2,923 11,723 
seine tas Sevaxains SI bes, naiens Saal 53,111 | 14,557 | 2,264 | 74,839 , 28, 465 648 46,918 528 2,216 44,548 27,589 
Ss dumidtenesettiita 151 | 149 | 44,538 | 58,477 | 21,836 1,702| 73,065 23,210 720 22,278 312 2,324 «4,342 «31,182 
EG 5 coins scnenctink 185 145 | 52,445 | 44,832 | 28,697 | 1,721 | 98,516 | 24,260 716 | 47,096 545 2,969 4,768 | 33,864 
1922. | 
Ts in nseciecidnvesentis 191 | 110 | 52,687 | 40,777 | 27,380 1,669 | 138,226 24,725 707 76,416 582 2,971 4,968 42,074 
iba alas apse 194 160 | 53,975 | 18,295 | 35,147 | 1,977 146,354 25,821) 580 24,7 752 3,287! 5,225 | 38,486 
y 
MR cw ctideedicswen ncn 192 | 173 | 52,791 | 18,547 | 29,569 | 2,176 | 139,057 | 29,713 490 | 68,415 890 | 3,024 4,965 32,190 
tee fon Suk ee ee 181 159 | 53,734 | 45,848 | 34,541 | 1,793 51,660 234 433 37,431 872 | 2,987 4,641 32,977 
SET. i ccéccvsencdie 179| 116 | 54,553 | 56,032 | 36,196 | 2,017 | 40,075 | 22,343 731 | 29, 697 | 3,119 4,489) 33,944 
September................ 179 | 121 | 53,326 48,810 | 35,959 1,686 | 68,773 17,668 | 7 17, 559 351 | 2,849, 4,502 | 32,464 
gan iti cits 193 | 118 | 54,892 | 48,472 | 35,970 | 1,839 118,431 | 25,259 330 16,994 332 | 2,784, 4,920| 35,374 
ein lniistinainiad 199 | 123 | 54,340 | 75,419 | 26,804 | 1,253 | 101,406 | 22,537 | 339 47, 469 240 2,895 4,884 | 32,882 
December...........----- 190 | 117 | 56,306 | 68, 31, 133 | 1,608 | 129, 466 | 29, 463 | 805 | 46, 182 131 | 3,049 5,189 | 33,041 
1923. | 
ES, cicvadteccccnasce 175 116 | 57,119 47,304 | 14,985 | 717 , 769 | 22,989 | 885 | 53,280 152 | 2,771 4,496 30,166 
February...............--| 183 90 | 57,637 | 30,900 | 25,399 | 1,129| 54,298 | 24,431 916 | 35, 093 239 | 2,589 4,580 | 28,909 
Se rr ee 189 | 124 | 61,624 | 30,714 | 16,928 738 | 98,505 | 30,499 | 1,126 | 94,970 200 | 3.315 |........ eae 
April..... DS iedeeiaiguvtg 196 | 73 | 63,893 25,783 D acudteeidle <tidesbeille> sndtip dae soanek Bro ot! ele! Rl Reieeets ROSS i | BP 
BY ccccccccccccccccceces: | ee ee | ae cenccs 4 4 eecccses cocececclcccocecoclecoseces | nennatoucwadediegitd aedhie ouadii |-cecccee |rwseweee 
1 In thousands; 000 omitted. * One hiki equals two pieces. 2 A picul varies from 133 to 140 pounds avoirdupois. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly 
value of the foreign trade of a group of European countries, Canada, Brazil, India, Japan, and 


the United States. 
FOREIGN TRADE OF UNITED KINGDOM. 


{In thousands of pounds sterling.) 


























IMPORTS. EXPORTS, 
Raw aie | Raw eed | Total 
Articles | Miscel- | Articles | Miscel- . 
Year and month. Food, _ mate | ‘wholly laneous, | || Food, | mate . ‘wholly |laneous, | Re | exports 
; rials and { | a rials and exports., and re- 
drink, or includ- | drink, or includ- 
articles H | Total. | | articles Total. | exports. 
mainly mainly ing |} and | maint mainly ing | 
tobacco. Ben manu- | parcel | tobacco.|, mann manu- parcel i 
factured. factured.| post. | | factured. factured. post. l 
: pole | \ | 
Morthly average: | } I 
1913..... Sra cbeRie anaes jnuess 24,184 23,485 16,134 259 | 64,061), 2,716, 5,825 34,281 949 | 43,770 | 9, 131 52, 901 
Seepage mip seaeeeneesoes 63,817 59,196 37,787 254 | 161,387 | 4,245 12,126 93,312 1,523 | 111,206 18,563 | 129, 769 
ety on ckudindeanietoets 47,391 22,598 20, 421 268 | 90,458 || 3,122) 5, 49,055 1,126| 58,600 || 8,921 67,521 
SR iGiin oo ob Gate abhon bases 39, 4 24,853 19,160 261 | 83,660 I 3,027, 8,501 47,451 1,062 | 60,041 || 8,648 68, 689 
HI 
1922. | i] 
| eh SISTER OEE © 43,075 | 25,358 20, 207 176 | 88,814 | 3,045 | 8,757 45,073 1,171 | 58,045 || 8,965 | 67,010 
ID cncksdpnc csntSadenestensee 39, 25,242 18,857 263 | 84,298 || 3,044 7,671 | 40,556 75 | 52,146 | 8,720 60, 866 
5b Bs 0 naka tie ca Gaent 38,817 24,237 18,579 151 | 81,784 |) 2,806 8,041 48,455 1,117 60,419 || 8,317 68,736 
I in tino 00 bdtibw 00 86 8KED aS 37,762 24,141 20,326 432 | 82,661 | 3,105 8,900, 47,149 878 | 60,0382 | 7,504 67, 536 
EE non pputtndinnngwanel 35, 21,848 19, 244 296 | 76,044 3,154 | 10,099 361 «897 | 62,511 || 6,381 68, 892 
OO er 38,617 | 26,409 19,726 262 | 85,015 3,066 9,211 47,010 1,112 | 60,399 || 8,277 68,676 
EE oes laccusekene 45, 30,223 19, 587 290 95,600 | 3,408 10,101 51, 1,018 66,491 || 9,148 | 75,639 
Ree rece e rr eey 42,292 32,499 19,838 283 94,912) 2,796; 9,493 44,932 1,662 58,883 || 8,479 67, 362 
1923. | | 
I oo cbs cp wabasnatehekone 47,398 | 30,288 | 21,707 | 99, 700 3,364 | 9,372 53,135 1,068 66,939 9, 798 76, 737 
NR ois vadiccie tans 37,141 | 26,739 19,462 513 | 83,855 | 2,864 9,470 44,324 852 57,510 || 9,823 | 67,333 
i cécdcsvadonsossacatioess 40,726 27,732 21,226 90,022 || 2,646 11,564 | 45.935 | 776 =. 60, 921 9,086 70,007 
Se eee 41,772 22,939 21,446 260 3 =8f, 417 3.224 | 11.717 4A, 922 1,009 62,71 12,429 75,300 
SER cdabs cacccsivaleveseedes ss. 43, 631 23,741 21,562 544 | 89,479 3,851 14, 041 52,801 | S61 71,555 || 11,773 83, 328 
FOREIGN TRADE OF FRANCE. 
IMPORTS. EXPORTS. ! 
In thousands of francs. In thousands of francs. 
Yearand month. | | Io | In 
| | > ae ae) ey CEL Et —— 
| Manufac- een | Manufac- a 
| Raw | _ mnetric | Rew | Parcel metric 
Food. | tured Total. Food. | tured Total. | 
materials. | ; tons. materials. ost. | tons. 
articles. | articles. P 
Monthly average: 
Shad «06, can ss oun | 151, 465 412,144 | 138,169 701,778 | 3,685. ,908 | 154, 841 | 301, 421 47,182 573, 351 | 1, 840 
ehihnsa Seep seoesh | 989,576 | 2,096,379 | 1,072,787 4,158,741 | 4,211 i 217,733 | 509,485 | 1,413,548 100,479 2,241,245, 1,071 
i REI a | 517,158 | 1,033,170 | 412,045 1,962,373 | 3,185 | 161,081 | 463,219 | 1,067, 413 430 1,796,082 | 1,333 
ME Ceihthossniens teense 3,334 1,170,678 | 337,705 1,991,717 4,281 | 160,067 | 453, 656 988,349 118,094 1,720,166 | 1, 885 
| 
1922.4 | 
I tail Sak vsenemp an ihien | 438, 000 983, 000 323,000 1,743,640 3,787 | 136,000 | 461,000 | 1,231,000 134,000 1,962,997 | 1,794 
Rpg Spadina | 501, 000 992,000 | 305,000 1,798,000 | 4,387 | 136,000 | 437,000 | 1,005,000 100,000 1,778,000'| 1,548 
ai alee aeanee 483, 1,082,371 | 285,448 1,851,184 | 4,307 |)..........|.....-..5- EE HE PR sR RE Oe | 1,799 
in ott cee | 476,813 1,200,764 | 318,169 1,995,746 4,223 | 118,435 | 374,959 | 885,029 50,619 1,433,042 | 1,036 
nha at: 510,507 | 1,096,903 | 352, 1,959,729 | 4,512 || 179,407 | 408,005 | 931,066 157,836 1,676,000 1,788 
Ts ic one cateds conse 473,000 | 1,087,000 | 333, 1, 893, 000 4,138 | 141,000 | 477,000 | 1,055,000 ,000 1,741,000 2,616 
MSS caksabiacécn cous 570,395 | 1,189,564 | 348,913 2,108,872 4,543 195,467 | 493,804 | 1,008,983 149,213 1,937,467 2,034 
November................ 516,586 | 1,478,424 353, 2.348.245 | 4,577 | 196,112| 537,370! 856, 421 ,506 1,706,499 | 2,034 
EE a cnticwscecnccdss 628,705 | 1,903,975 | 390,616 2,923,296 4,930 249,079 |1, 185, 596 1, 119, 980 , 292 2,778, 947 2,429 
| 
1923. | | 
te SERIE ENA, 457,976 1,374,222} 312,006 2,144,204 | 4,111 | 187,004 | 434,786 | 944,740 | 129,368 1,695,898 1,896 
February................., 551,134 | 1,445,337 | 346,543 2,343,014 | 3,884 | 242,045 | 729,853 | 1,235,587 121,373 2,328,858 2, 490 
pei lenailsian tale a 613,952 | 1,508,160 | 364,624 2, 486,737 | 4,087 | 243,551 | 728,243 | 1,379,622 122,962 2,474,378 1,822 
PEs vaso rncncrecscsccest Mae? Eee SHO, GRP | F,GGD, 108 1 S178 Naids cn nescelecnsccevacias cocnsece|eoscemheseloce a9 8eenee 1,513 
a dla Gil og Sint 599,000 | 1,612,000 | 386,000 2, 507, 000 | 4,502 || 271,000 | 811,000 | 1,455,000 138,000 2,675,000 1, 880 
} Not including reexport trade. * Imports calculated on basis of actual declared value. 


‘Calculated on 1919 value units. ‘ Value of exports not available. Beginning with June, exports calculated on 1921 value units. 
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FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 





Denmark. | Ital Netherlands. Sw Canada. 









































| 
a: oe eden. Brazil. | India. | Japan. 
(In millions of | (In millions of| (In millions of | (In millions of (In millions of |(In millions of (In millions of (In millions of 
kroner.) | lire.) guilders.) kronor.) ollars.) milreis rupees.) | yen.) 
Year and month. a Se as OLED | See Saieastel 
| Im- | Ex- | Im- | Ex- | Im- | Ex- Im- Ex- | Im- | Ex- || Im Ex- | Im | Ex- || Im Ex- 
| Ports. ports. ports. ports.| ports. ports. | ports. ports. ports. | ports. || ports. ports. ports. ports.| ports. ports. 
OS oe aks BAdieadl | = fe MEPL ae eee! Chee ‘ aoe 
| i j 
Monthly average: 1 
ree | 71 60; 304 210 | (4) Q) | 71 68 56 31 || fo] &2 134 205 || 61 53 
Me nese sondoseces | 262 151 | 22,235 981 || 278 142 || 281 191 89 107 || +174 146 173 272 \ 195 162 
Pe sadktsdvwence | 136 121 | 71,439 690 || 187 114 | 106 91 103 | 101 || 141 142 280 214 || 135 104 
Pdastevectecivel Ie 103 | 1,311 776 || 169 102 | 97 97 63 | 74 || 1388 194 201 244 | 158 136 
1922. | 
Pah enwieesaarekes | 126 76) 1,187 689 || 167 93 102 60 48 | 33) 127 187 178 236 || 185 129 
iat Naan pg anes | 159) 113| 1,245  502|| 194) 108|| 97 90 66; 70|| 127, 141|| 180 274|| 174 155 
DA skiseesededsscacal 142 126 | 1,663 861 151 101 93 104 62 | 73 || 130 149 162; 193 || 157 146 
Pb thsvesanssant, | 117) 107| 1,134, 672]; 164) 105 % 113 61| 72|| 100 154|| 182 245|| 142, 144 
SE Rieisscnsasses>- | 134) 90| 1,052 732]; 179! 99/| 105 132 67| 74 || 147 182) 212; 252] 137; 146 
CeMDER. .......-... | 134 122 | 1,231 747 || = 165 116 || 109 123 60 | 132 202 182 216 | 135 150 
EE | 148 112 1,399 889 187 112 118 122 67 | 104 202 299 229 216 | 105 161 
November............ 130 120) 1,248 1,046 172| 104 lil 128 76 | 132) 169 237 207-288 || 116 139 
Ue respoecnes } 142 109 1,918 1,014 163 100 | 110 120 70; U2} 186 250 192 280 || 143 158 
J 
1923. ] 
SR TTETE | 142) 108! 1,056 789! 173| 92' 88 65 6s; 66|) 181 248' 214 205! 150 95 
February............. 155 118 | 1,571 751 162 95 88 49 65 | 59 | i141 256 | 194 316 156 13 
bgeencedccocedecs 167 134 1,498 872 165 107 109 61 92 78 || 232 2383 185 326 197 121 
ME Sb das seAcesnends 167 115 | 1,404 722 170 97 115 62 68 | Se: ee 211 307 | 188 150 
Pe iiksa chins be ndtus s aleatdenel<ddsvecthennenbelsepwein 164 BP Bevtaccclecccccs 84 FO Tivndasédbini tenn 193 300 201 114 
1 Dutch figures for 1913 not comparable with later figures. 
3 Based on 1920 value units. ’ 
3 Based on 1921 value units. 
FOREIGN TRADE OF UNITED STATES, BY COUNTRIES.! 
{In thousands of dollars.] 
IMPORTS FROM— EXPORTS TO— 
Yasrend saint f au - | emsanions! 5 aS eet 7 
month. nit l a | United | A 
| Ger- > Can- Argen- " | Ger- ir Can- | Argen- 
France. Italy.| King- Japan.| coun- France. Italy.| King- | Japan.| coun- 
many "| Gon. | sda. | tina. |“SPO2-| os. | many. dom. ada. | tina. ain 
| Bes =e 
Monthly av.— | 
1913......| 11,406, 15,747] 4,509} 24,630 10,048 2,239 7,636 149,383 12,175 27,640 6,357) 49,762) 34,621; 4,408 4,812! 207,002 
eee , 805; 7,403) 6,280) 42,821 50, 989) 17,315. 34,548 439,873 56,349 25,953 30,980) 152,086, 80,988, 17,810) 31,495 685, 668 
Ree 11,824, 6,690] 5,191 19,900, 27,953| 4, 20,939, 209, 18,743} 31,031) 17,955, 78,510, 49,473| 9,236, 19,619) 373,753 
1922......| 11,901 9,791) 5,329 29,741, 30,336 7,140 29,525 269,698 22,247) 26,343 12,575, 71,323) 48,056 7,962) 18,209, 319,328 
| | 
| | 
1922. 
REE: 10,654, 7,223) 4,590 20,805 25,214) 5,229 37,941) 217,185) 17,753; 23,669 9,266, 64,933! 32,606 6,187 27,985) 278,848 
(eRe 11,656 8,901! 3,180 26,518 20,137, 6,193 22,406 215,743 16,054) 22,053- 5,637' 53,390! 35,301) 6,246) 18,788) 250,620 
Mian cnnxee 13,025 9,633 5,501) 33,332! 25, 950) 4,727, 19,370, 256,178 19,080 35,658 6,558! 72,788 44,493) 6, 987| 785| 329, 
BN be Sco 10,742} 8,497 3,598 22,122) 21,296) 4,440) 18, 990 217,023 22,076! 31,102 11,028 72,291) 43,402) 8,411! 14,041/ 318, 470 
, ee 11,590' 8,520 5,584) 25, 439) 28, 249! 6, 083) 29,693! 252,817) 20,117! 26,106 9,473| 74,436) 44, 287| 8,064) 15,936) 307, 569 
bE: 10,025! 9,596 4,791! 27,141) 30,733) 7,801) 35,825, 260,461, 22,946 28,192 11,933, 75,245, 47,961) 9,023) 16,363| 335,117 
| ae 9, 059 5, 155| 27,938 33,682, 8,234; 20,261! 251,772) 21,243 20,315 18,111) 62,346, 49,514 7,378: 16,024) 301, 157 
rae 13,390 10,737 4,017; 31,486) 32,185 7, 38,362) 281,376 18,466 26,317 13,042) 55,264 56,492 7,053 10,646, 301,775 
Sept2........ 11, 146 10, 4,395} 31,851) 28,081 8,405} 26,870 228,795) 22,025 21,716 12,674 70,853) 55,363 8,991) 12,556) 313, 197 
OBS caccais 17,495. 13,021 7,258, 45,537, 46,809 8,408, 46,954 345,083 30,215 28,981 19,385, 83,928! 58,460 8,900 21,690 370,719 
a onkowe 2,227 10,247 6,767, 33,722, 34,695 8,528 34,454 291,805, 31,928 27,385 17,800 89,731 55,989, 8,430 21, 455 
TRG xs cc cace 11,800 10,817, 8,971) 31,036, 36,982, 9,595 33,156, 293,789 25,062 24,742 15,989, 80,412 52,833, 9,871) 20, 237| 344,328 
} | | | | 
1923. | } } 
pe 14, 273 13,788 8, Sag 33,579; 30,597 11, 676, 31,041; 329,903; 23,286 26,086 15, 489) 83, 603! 48, 908 9, 210 13, 366) 335, 539 
| RRR 10,277 10,476 6,658, 35,201] 28,290 10,827, 24,881) 303,413, 13,791 24,442 10,705, 71,537, 44,497, 9,780, 17,661) 307, 208 
| ae 15,381 14,997 11,008 49,386] 32,705 13,511) 32,685) 398,078 20,475 25,031 12,851, 63,630, 53,644 9,105, 23,642) 341, 162 
POS icin eco 13,730 13,642 7,308) 41, 36,249 15,052} 26,480) 364,230) 22,306) 26,290' 14,416) 58,460, 53,799) 9,289) 18,939| 325,727 
I éntcesccse 12,300 12,762 5,769 4,08 36,282 16, 875) 33, 113, 373,244 20,524 22,968 9,914 48,414 66, 036) 10, 276) 19, 889) 316, 650 








1 In previous issues of the BULLETIN the foreign trade of the United States has been shown classified into groups of commodities according to 
stages of manufacture. 

2 Import figures cover period Sept. 1-21, inclusive. 

3 Import figures cover period Sept. 22-Oct. 31, inclusive. 
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FOREIGN TRADE INDEX. 


There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.’ 


EXPORTS, IMPORTS. 


2! eS. ee . _ ————— 
Pro- Con- | 
Raw | 
duc- sum- | 

— ers’ ers’ ‘Total. 
* goods. goods. | 


(10) | (12) | (5) | 


Year and 
Raw 
month. mate 


rials. 
(12) 


Total. 


(10) | (29) (27) 


100.0 , 100.0 100.0 
157.5 | 192.9 147.5 
135.8 | 227.5 138.9 
| 113.6 | 162.8 141.4 
157.6 | 253.1 | 143.0 


100.0 | 100.0 
1919, year...; 88.9 155.1 
1920, year...; 92.2 | 158.7 | 
1921, year...) 103.1 | 116.9 | 
1922, year...| 89.7 | 1089 


100.0 
| 115.3 | 
| 107.5 
| 108.9 

101.1 


1913, year... 


BERES 
oan oO 


| | 
118.4 | 228.7 | 135.2 
123.3 | 281.3 | 133.5 
|| 148.1 | 306.8 | 161.1 


NZEzRz 


~ 
c 
= 


NEESERS 


November...) 112.6 
86.7 


APRWONONIOH ROOM 
CR RINNIOOCRK URE 





8 


oe 
..| 62.2 197.1 249.5 | 156. 
214.0 | 348.5 | 218. 
211.1 | 303.6 | 212. 
201.1 | 326.6 | 144. 





CoO wea 


SSABR SPSSSRASSESRE 











| 
| 
| 
| 
| 
} 
| 
| 





In May the board’s index of the volume of 
exports fell 2.6 points, or 3 per cent, as com- 
pared with April. The decline in raw materials 
was caused by a falling off in exports of cotton, 
barley, and tobacco, while the consumers’ 
goods group was influenced by smaller ship- 
ments of wheat flour, cotton cloths, and illu- 
minating oil. Producers’ goods showed an 
increase of 7 points, which was due to larger 
exports of gasoline, steel rails, and leather. 
The general export index and the groups of 
raw materials and consumers’ goods have re- 
cently been much lower than in corresponding 





1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the totalimport values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
totalexport values. The classification of the llist of commodities 

was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 





months of 1922, but producers’ goods have been 
higher. 

The volume of imports showed a decline of 
4.7 per cent in May. Raw materials decreased 
slightly as a result of a falling off in imports of 
wool, cotton, tin, and tobacco. The large de- 
cline in the consumers’ goods index resulted 
from smaller imports of cocoa and coffee. 
Producers’ goods rose 7.6 per cent, all com- 
—" in this group having increased some- 
what. 


SAVINGS DEPOSITS. 


Savings deposits, as reported by 888 banks 
distributed throughout all sections of the 
United States, increased during May in all 
Federal reserve districts except in the St. 
Louis and Minneapolis districts, where slight 
decreases Br ae. The greatest increases 
over April were in the San Francisco, Chicago, 
and Dallas districts. Compared with deposits 
on June 1, 1922, increases were noted in all 
districts. For the entire country the total 
deposits on June 1 were $6,547,792,000, or 0.8 
per cent increase over May 1 and 10 per cent 
increase over $5,950,871,000 on deposit on 
June 1, 1922. A comparison of savings deposits 
on June 1, 1923, with deposits on May 1, 1923, 
and June 1, 1922, are = in the following 
table. The figures for the Boston and New 
York districts are those of large mutual sav- 
ings banks, but in all other districts reports of 
other banks are included to make the figures 
thoroughly representative. 


Savincs Deposits By FEDERAL ReEsERVE Districts. 


[000 omitted.] 





| 
June 1, 


; May 1 
District. 1923,’ | 1903.” 


| $1, 178, 188 | $1, 173, 515 
1,825,584 | 1,820,182 
455 453, 217 

418, 287 

290; 706 

213, 565 

839, 043 

126, 920 

88, 246 


1, 701, 562 
423, 582 
377, 299 
268 


188, 865 
758, 091 
114, 341 


Philadelphia 
Cleveland 
Richmond. .. 
Atlanta.... 
Chicago. ..... 
St. Louis..... 


’ | 
421, 667 | 
293,716 | 
216,072 | 
849, 428 | 
124,273 | 
87, 989 78, 241 
104, 116 93, 595 
81,947 | 69, 396 
909, 004 | 785, 622 
| 6,547,792 | 6,498,529 | 5,950, 871 
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REPORT OF ASSOCIATED KNIT UNDER- 
WEAR MANUFACTURERS OF AMERICA. 


Production of winter and summer under- 
wear, by months, since May, 1922, is given 
in the following table: 





Number of mills 
reporting. 


Month. ——_——_-—- —— 
Total. bad bag Total. | Winter. | Summer. 


Production (in dozens). 











ter mer 
| 
47 34) 28 518,150, 298,080 220,070 
47| 38) 25 564,803! 345,605 219, 288 
50; 41) 23) | 269,223 «153, 649 
49/ 41 | 24) 519,511 | 341,713 177,798 
52 42 «27+~—«513,572 | 318,220 | 195,352 
47 38 |" 25 524,486 | 283,242, 241, 244 
49 38| 28 509,801 | 321,944, 277,947 
52 36-27 | 461,695 | 233,459 | 228, 236 
49| 37, 28 558,845 | 269,026, 289, 819 
50; 38 32 564,708) 269,950 | 204,758 
49' 35) 32 593,020| 275,552 | 317,468 
56 34) 33 732,437 | 372,686 | 359.751 
52) 38| 30) 697,518 | 373,068| 324,450 








Thirty-eight representative mills which re- 
orted for April and May furnished the data 
or the following table: 








} ' 
= . 

& mm, or | Loss. Gain. 

| | 
| - 
Unfilled orders (end of month) 1, 483,585 | 1,325,289 158, 296 |r+ssesce 
PON, . cxanenscccccamay 257, 260 ae 42, 851 
eee 451, 522 447.700 i cconsen 
Cancellations............ccec 6, 826 a eee | 3,881 
Fae cancctscdecctan 496,549 | 525,816 |.......... | 29, 267 





FIDUCIARY POWERS GRANTED. 


During the month ending June 30 the Federal Reserve 
Board approved applications of the national banks listed 
below for permission to exercise one or more of the fidu- 
ciary powers named in section 11 (k) of the Federal 
reserve act as amended, as follows: 

. Trustee. 

. Executor. 

. Administrator. 

Registrar of stocks and bonds. 

. Guardian of estates. 

Assignee. 

Receiver. 

. Committee of estates of lunatics. 

. Inany other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
peg sm with national banks are permitted to act under 
the laws of the State in which the bank is located. 

The numerals opposite the name of each bank indicate 
the power or powers it is authorized to exercise, as given 


OOO COD 





below: 





Name of bank. Powers. 










Laconia, N. H...... | 1 Peoples National Bank...... land 4. 





New Canaan, Conn.| 2/ First National Bank........ 1 to 9. 
Schenectady, N. Y..| 2 | Mohawk National Bank..... 1 to 9. 
Chambersburg, Pa... 3 | N cticom bank of Chambers- | 1 to 9. 

urg. 
Houtzdale, Pa...... 3 | First National Weis ii05ci 1 to 9. 
Philadelphia, Pa... 3 | bag A & Merchants Na- 1 to9. 

onal. 
Brownsville, Pa.... 4 | Second National Bank...... 1 to9. 
Lancaster, Ohio.... 4 | Fairfield National Bank..... 1 to 7, and 9. 
Middlesboro, Ky... 4 | The National Bank........-. 1 to 5, 7 to 9. 
Fayetteville, Tenn. . 6 | First National Bank........ 1 to 3, 5 to 9. 
Crawfordsville, Ind. 7 | First National Bank........ 1 to 9. 
Pontiac, Mich...... 7 | American National Bank.... 1 to 9. 
Lawrenceville, Ill... 8 | First National Bank........ 1 to 9. 
Louisville, Ky...... 8 — Union Nationa] 1to9. 
Pierce City, Mo..... 8 | First National Bank........ 1to9. 
Wadesville, Ind....| 8 | Farmers National Bank..... 1 to9. 
Cleveland, Okla....| 10) First National Bank........ 1 to9. 
San Antonio, Tex..; 11 | Alamo Nationa] Bank....... 1 to9. 





| i] ‘ 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BuLLETIN, pages 
931-934. 


RevativE OcEAN FreicuHt Rates iN Unrrep STATES AND 
EvuROPEAN TRADE. 























c 
United States Atlantic ports to— 
tata ang? | French | Yands. | Scandi- | ~ i? 
dom. Atlantic. Bdgam. navia. | nean. =urope. 
| 
| 
January,1920.., 100.0 100.0 100.0; 1000 100.0) 100.0 
January, 1921.., 60.7 30.2 34.1 42.9 43.2 43.3 
1922. 
January....... 31.7 2.7 2.3 23.4 32.2 27.1 
February..... 34.7 25.9) 25.2 23.3 31.8 2.1 
March......... 33.1 26.5 24.9 23.4 30.1 28.3 
RE sinonde 27.3 24.8 22.7 24.0 27.1 25.4 
aes ie 25.5, 228 23.4 27.4 25.7 
June........ a} 28 26.1 23.0 23.4 27.4 25.7 
| 28.8 25.9 22.6 23.0 26.4 25.9 
August........ 29. 2 23.4 20.7 22.4 24.0 24.6 
September....| 27.0 24.1 19.1 22.6 22.2 23.4 
October....... 2.3; 2.9 189; 229 21.6 22.7 
November..... 280) 2.4) 213) 229)| 21.3 24.0 
Beets 27.1| 26.6 22.2 22.7 21.8 24.4 
1923. 
January....... 25.3 27: 8619.8 22.3| 21.2 22.9 
February.....| 21.8 22.6 18.6 223/ 20.6 21.1 
arch.... 23.1 23.6 2.0 22.3/ 19.5 21.9 
22.6) 24.2 21.9 22.3} 22.0 22.6 
22.3 23.7 21.0, 22.3) 20.9 22.1 
21.2 23.5 19.9 22.3 20.6 21.3 











| 
| 
| 
| 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.* 
























































April, 1923. May, 1923. 
4 
| White Dyed Printed | White Dyed | Printed | 
| goods. goods. goods. Total. | goods. goods. goods. | Total. 
a = — = 7 
Total finished yards billed during month: 
TAO 1. Salk DheeEtEle . we. eesmatida cs 14,633,944 29,887,738 11,524,786 | 6,612,527 | 12,576,139 32,359,979 9,939,225 |~ 58,895,599 
ESR HES A EGTEMR EEC eS 872) 6,888,653 | 2,346,170 5,298,022 | 21,621,687 | 7,409,807 | 3,335,541 | 3,447,236 | 21,119,068 
Ds cn pwigttae ls hanibiets duatieweesd 8, 262,181 | 6,136,045 |............ 14,398,296 | 7,431,079 | 8,079,204 |............ 15, 510,373 
EE IS SPT PS TON ER 5, 666, 154 oe ESE 6,014,791 | 5,289,057 rt eee 5,768, 355 
S. corcasonecdp ea bapotian ates. Bie | LR ay! een 1 ne eee eee 1, 206, 000 
ee ee ee Ly oss we cethol ces esse Sieh sas Canes ee mf > epee Ce een ee ere 1,840, 566 
COM kins ctksa de Ciena eesauadiihe ds 36,369,932 38,718,500 | 16,822,808 105,159,878 | 33,912,082 | 44,254,112 13,386,461 194,339,961 
Total average per cent of capacity operated: om } 
ye Se ae ree ee 61 99 60 77 | 50 | 109 | 66 78 
) ee ee) ee 72 76 49 89 | 64 59 35 66 
, Re ee eee ee en ae e 97 of) Sapeee e 92 82 a ee 86 
Fac cescncvewsehe MAMGesas de ce OP ite isdn kaewas). <. s6dr dbus 46 Gti 5a ned ates oxen bake 48 
Ded iensnndeseth sohbet etab he ve Oe | ccaneds bv adhe > Chew Sarin 70 a Se RE! Teal Rete 91 
Dips k tines HeewR nada bbhsenees etn Sel aschMenehonsleveseesdheeslken Rai aenee eee ere Ter eee See ee 71 
Average for all districts................. 66 94 58 79 58 98 61 74 
Total gray vardage of finishing orders received: - 
District 1 11,703,281 30,783,080 8,462,967 56,002,802 | 10,646,289 | 23,261,930 | 6,595,610 43,724,067 
2 6,874,653 | 6,036,407 | 2,958,687 | 20,067,577 5,145,589 | 3,471,622 | 2,635,687 | 14,530,873 
S23... a6 ..--| 8,056,941 | 6,841,147 |............ 14,898,088 6,843,608 | 6,441,427 |..00 oo. 13, 285,035 
5 ....| 5,195,566 OE |: 5c cec+amenk 5,657,813 | 5,175,948 aN 5, 364, 564 
6 000000 | oo eet i Fa apes S19-G00 |, 3, 908, O80 1... ca... .cchiccce sc ceoee 1, 206,000 
BIS. GE MARAE REISE I RCE TNE eR AS PRP A TE ee BUR PU ook cs so 1, csi 2sk¥ vas dekhaoces 1,708, 185 
id. Gedas. deb oestsed 32,749,441 | 44,122,881 | 11,421,654 | 99,741,502 | 29,017,434 | 33,363,595 | 9,141,297 | 79,818,724 
Number of cases of finished goods shipped to ee 
customers: | 
Rt AR a a lt ce Chg yi 5,631 8, 408 2,173 28, 758 4,950 | 7,643 2,377 27,730 
Sibi Sab dads shh dees eb dba ocd 3, 292 ) ee 11, 254 3,551 Oe fidtecdlcin» 10, 907 
i RE ETE er Oth eee 7,527 NN ica 8, 281 7,691 ft La eS 8,553 
DiGi ng Coduuvok ccabbesctucewalescde WOO [Gives cckcbae piece sccsse cs 3, 460 SUOMI Tea peeensbecsleser scuae nae 3,946 
Deen cp op Gane ib 0< shy bois « events pued dh 0 > aaa Rs Means ae OTA Gis vist aS b's Sel « Gadd cen hon oa A aUaG Gua ek be welidh xe babes cl cen bauer aie 
BoesocusonsengdoacascnaxkesseAe cranresuaidiicg hans Sama aensaniaad BE Lepihhons its Mat dhs e500 avanvicass es 433 
NE cir cds eieee obi obcnaven ace Ol 17, 966 9, 880 2,173 52,010 17,588 9, 160 2,377 51,569 
Number of cases of finished goods held in | | 
storage at end of month: | | | 
FN RD RAE eae - 5, 139 4,990 2,846 23, 212 | 4,935 | 5, 428 2,943 24,799 
SER sa el 8 Sets iver ot Aires 4,339 Gd RR ee 11,601 4,818 | Oe 11, 937 
” ES CEE EE Eee LE ee 348 SW \ inet Vee 6,938 | WO access chee , 894 
RELA SE EAR RE: EME SRE BIO eda ik tw kak 3 Pa diee bass 619 
Eye ae = RE RR ER Td BES ee eR 6 Se EE: Rares rt te Ras ou BRIS ares eee EY ee 
Py ce + ob wide vy onc kh dee enp a agecuslecdeaneeeh acisaweeahltsessl axeaneudeaes DUE Te Mah s Sdn sda dehanactcavclscadatesonse 196 
nets oar 5 i ali nk RA 9, 826 6,181 2, 846 43,103 | 10,113 6,605 2,943 44, 445 














Total average work ahead at end of month 
(expressed in days): 

District 1 

9 








Average for all districts................. 7.3 20. 2 | 21.4 13.3 6.6 15. 2 | 13.1 9.8 


1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board prepares a monthly survey for the 
pe nt! The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement 
concerning the tabulation: 

The anemone Semen are compiled from statistics furnished by 32 out of 57 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but according to our best estimate, it is nage ad well within the fact that the Yr ~y given 
for the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 70 per cent; re goods, 
62 per cent; printed goods, 30 per cent. The gures given represent reports from exactly the same finishers for the two months, both of the totals 
and for the subdivisions, and, therefore, are strictly comparable. 

NoTE.—Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported 
their totals only; therefore the column headed “Total’’ does not always represent the total of the subdivisions, but is a correct total for the district . 
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PHYSICAL VOLUME OF TRADE. 


Activity in many lines of business pon | 
May, as reflected in current statistics, recovere 
from the April seasonal slump, and reached 
record-breaking heights. In March the volume 
of business was considered large, but May 
figures of the production and movement of 
oods indicated equal or greater activity, 

espite reported declines in purchasing and 
recessions in prices. Movements of agricul- 
tural products increased only fractionally from 
the low point of the year, which is always 
reached in April, and the index was the lowest 
recorded for May in the past five years. Pro- 
duction of practically all minerals and manu- 
factured goods, however, was materially greater 
in May than in April; in fact, the index of 

ining, shown on the chart below, advanced 
to a new high point, and that of manufacturi 
almost attained the March peak. Some o 
this upward trend was seasonal, but the index 
of production in basic industries, which allows 
for normal seasonal changes, rose above all 
previous levels, exceeding the war-time record 
of May, 1917, by about 4 per cent. 





icultural products as a whole moved to 
market in practically the same volume during 


May as in the preceding month, although a 
slight increase ordinarily occurs at that time. 
This retardation was due to the very small 
receipts of grain at principal interior markets. 
The total for all grains was the lowest recorded 
for any May within the last five years, and was 
less than the April figure, whereas it is ordi- 
narily larger. thinentate of grain from interior 
points, however, increased, and stocks declined 
during May, in accordance with usual trends. 
With reduced receipts and increased exports, 
port stocks fell off mars the month. In con- 
trast to grain movements, live-stock receipts and 
shipments at principal markets were greater than 
for the same season of any of the four previous 
years. Cotton receipts, although larger than in 
April, were nevertheless exceptionally small, 
and tobacco sales were qvectinaily nil. 

Production of the various mineral products 
was uniformly at a high rate during May, and 
the mining index exceeded the previous maxi- 
mum attained in March. Crude petroleum and 
pig-iron output again reached new high points, 
copper and lead were produced at a greater rate 
than during any month within recent years, and 
the amounts of coal and zinc mined were large. 
Stocks of zinc and of petroleum increased dur- 
ing the month. 





























































































































VOLUME OF DOMESTIC BUSINESS 
( MONTHLY AVERAGE, 1919 = 100 ) 
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Manufacturing during May showed practically 
the same tek ashe af caller 4 March. 
Records were made in the production of steel 
ingots, automobiles, cement, and newsprint. 
Most items were larger than in April. Silk 
deliveries, however, declined considerably and 
the textile-group index, shown in the table 
below, consequently moved downward, despite 
increases in cotton and wool consumption. 
Sole-leather output and shoe production also 
decreased slightly as compared with April. 
Lumber cut, on the other hand, recovered sub- 
stantially from its April slump and was greater 
than for any month since 1917. Production of 
practically all building materials, in fact, was 
at a high rate, although slight recessions were 
noted in orders for some of these products. 
Gasoline refiners and rubber-tire manufacturers 
continued to operate at close to capacity, re- 
flecting the enhanced demand for their prod- 
ucts growing out of increased automobile sales. 
The number of animals slaughtered in May 
was rather large for that ee but output of 
other food products continued about as in 
previous months. A rather substantial in- 
crease occurred in the volume of tobacco prod- 
ucts manufactured; in fact, the number of small 
cigarettes made exceeded previous records. 








INDEX OF PropucTION 1N Basic INDUSTRIES, WITH 

ALLOWANCE FOR SEASONAL VARIATION. 

{Monthly average, 1919==100.} 
| 1919 | 1920 | 1921 | 1922 | 1923 

SE icasenskanataduthevoes 107.3 115.8 | 83.9; 86.5, 120.7 
SR cosngsesscurnneett 100.3 1148) 843) 905) 120.1 
ot SE EE SEE 96.2 1145/ 81.0] 949) 126.1 
| ae RR AR RE 98.8 107.6) 786| 85.3 123.8 
AS teen aepenee tne 92.9 105.4|) 76.7) 92.1| 127.2 
a ERE EEL 92.9 106.8) 76.7/ 94.2 /........ 
| SE GEIR RTS 101.6 104.0) 74.1| 94.8 |........ 
RSS A RES | 103.4 1021) 785)! 93.9 /........ 
September.................- 104.6 101.7) 71)| 99.9 )........ 
MES wucoikicuscdeschous 101.1 99.0) 82.7| 106.9 ........ 
NEE, can ccnccvcnbwacbas 97.9 95.3 85.6 | 115.5 |........ 
EE ITE, 103.3 89.6] 83.3] 115.6 /........ 











INDEXES OF Domestic Business UNCORRECTED FOR 
SEASONAL CHANGES. 




















{Monthly average, 1919=100.} 
AGRICULTURAL MOVEMENTS. 
Date Tha Tit! | ‘Total Cott | wait Sey 
a cul-; gni- on. - | 
ture.! | mals. grains. | ¢ acco. 
91.8 83.8 76.8) 96.1) 113.2 
76.5 | 92.3, 43.3) 65.6) 101.2 
79.2) 73.0, 42.8| 1304) 27.5 
71.8/ 49.6 37.0! 103.0 5.5 
90.2 | 92.6 50.1) 105.7 3.9 
8&7) 77.1 43.0, 93.8) 1.5 
81.2| 106.4) 334 593) 12.3 
96.5 1538) 483) 43.1) 655.2 
106.6 | 150.6 139.5, 380 85.7 
132.0| 135.7 227.8) 40.6 144.7 
122.2 | 1182 2041!) 49.0|; 96.3 
104.6 | 1285 139.2 1001, 97.3 
107.7 | 116.4) 80.2) 99.7 75.1 
84.4) 75.7) 37.4) 117.7) 45.1 
88.1} 826) 39.8) 1589/ 31.0 
88.4) 69.8) 26.2) 1487) 51 
97.0} 52.3} 32.0! 193.1! 1.0 
1 Combination of 14 independent series. 





INDEXES OF Domestic Business UNCORRECTED FOR 
SEASONAL CHANGES—Continued. 


MINERAL PRODUCTS. 




















| | | | 
| Total | 
Bi- | An- 
min- Crude 

Date. eral tumi- 4 | sem, | OOP | aes | Lend. 

prod. | Rows | ite foam. |) Pee | BS 

ucts.! : : | 

1922. | | | 
January....| 91.3 | 985) 85.1 | 187.1) 643 24.1!) 60.3 100.7 
February...) 95.4 | 107.3 | 92.0 | 129.7) 63.9 348, 57.3, 93.9 
March...... 117.5 | 131.5 | 119.1 | 149.1) 79.9 580, 67.5 928 
April Sbeckad 59.5  41.3| .4)| 141.9) 81.3 71.7) 65.6 88.7 
OE sagh nes 67.9 53.1} .6/| 147.7/ 90.5 83.7) 69.8 888 
June....... 70.6) 58.4| 1.1/| 143.8) 926) 89.0 72.6 88.9 
July....... 65.4 44.5| 16/1480) 942, 85.0 81.2 882 
August..... 67.5 58.3| 22) 147.1 71.1) 93.9 79.9, 96.5 
September.| 99.9 107,3| 67.7 143.8) 79.8| 89.8 843 95.1 
October....| 1185 1183 | 116.1 | 150.1 | 103.5 | 96.2 | 101.6 | 108.1 
November .| 120.1 | 118.6 | 114.1 | 152.1 | 111.8! 94.6 1023) 113.0 
December..| 124.5 121.7 | 114.7 150.3 | 121.1 97.5 | 100.0 108.6 

1923. | | 
January...) 131.5 | 131.4 | 118.5 | 163.5 126.7 104.6 | 117.8 112.5 
February. .| 116.6 | 110.5 | 105.8 | 153.8 | 117.5 | 95.6 | 1080 103.6 
voeee) 134.2 122.6 | 127.6 | 178.3 | 138.1 | 113.8 | 124.0 120.7 
April ...... 127.4 111.4 | 109.7 | 184.2 | 139.1 | 110.2 | 118.5 117.3 
May....... 136.9 120.7 116.6 | 196.9 151-7 | 116.2 | 120.5, 124.3 





1 Combination of 7 independent series. 


PRODUCTION OF MANUFACTURED GOODS. 


















































| 
— Bia Pa- Petre: T Mee | T 
man- | - ‘ex: | - ‘0- 
Date. | ufac- ay ber. | per leum.|tiles., er. |*°4-\paceo. 
ture. | 
1922 | 
January....| 87.0) 63.4) 100.7) 95.0 119.0) 112.2) 88.2) 91.3) 90.6 
February...| 80.2, 69.3 95.4) 90.0 1086, 96.8 781) 88.5) 83.8 
mechs 90 9} 94.3) 102.5) 108.4 123.9 107.6 78.5, 96.5 984 
April....... 84.7; 97.0; 981) 99.9 124.4) 91.3 70.7) 84.9) 89.6 
BY -cccccee 98.1) 107.8) 121.1) 112.3 132.2) 108.9 70.4 96.8) 108.1 
June........| 99.1) 104.8) 104.4) 110.6) 133.8) 107.1) 72.4 98.9) 119.8 
July....cece 95.3} 98.9) 104.3) 99.9 146.2) 95.0 72.1) 97.5) 114.8 
August..... 104.6) 88.1) 116.2) 110.7 141.2) 115.7, 80.4) 104.5) 134.1 
September .| 100.3; 94.4 101.5) 107.8 139.1/ 110.7) 79.5) 97.8 121.6 
October....| 107.5) 114.2) 115.3) 112.8) 147.2) 120.0, 82.7) 106.7) 115.0 
November. .| 109.4) 114.9) 112.9) 113.4) 149.7 125.0) 79.1 114.0, 112.4 
December ..| 100.0) 110.5) 103.6) 106.8 152.7/ 113.3) 78.5) 107.1) 89.4 
1923. | 
January....| 108.7) 129.3! 105.8 117.3! 156.8) 128.0) 88.9) 104.1) 115.3 
February...| 99.5) 116.1) 95.8} 109.0) 140.8) 122.0; 78.1) 95.3) 101.3 
cocces 112.7; 135.3) 128.7) 120.4) 155.5) 128.3) 91.6) 110.5) 116.2 
April....... 102.7) 132.0) 109.6) 115.5) 152.6 124.1 91.2) 98.8) 106.2 
)  \ ee a em, 140.7) 126.6 128.2) 158.3 sia 90.6) 103.1) 117.8 
5 | I | 
1 Combination of 34 independent series. 
Commopity MovEMENTs. 
E ee 
May, April May, 
1923" 1923. | 1928" 
Grain and Flour. | 
~~ at 17 interior centers (000 
omitted): | 
po are ae 18, 095 22, 091 30, 126 
Corn (bushels)............ccceeeeeee 11,663 | 17,219! 27,364 
i Se ee 14, 593 17, 532 | 21, 471 
Oe  AEEEE EEE SLE Pe 2, 388 4, 022 | 4, 564 
Barley (bushels).................... 1, 806 | 2, 500 | 2, 933 
Total grain (bushels)............. 48, 544 63, 365 | 86, 458 
Flour (barrels).............cssssee- . 2,009 094, 2, 204 
Total grain and flour (bushels)....| | 57,583 | 72,787 —-96, 377 
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Commopity MovemMeNnts—Continued. 













































































Ma April May, 
1923. 1023.” | 1922’ 
Grain and Flour—Continued. 
Shipments at 14 interior centers (000 
omitted): 
ee MII, ooo. on oc oweceseaces 20, 982 13, 568 26, 268 
I os bib cuccccecersenns 14, 527 13, 331 21, 988 
Oats (bushels)....... Sy 15, 16, 572 22, 838 
STEED, «> ckdn dthendusevevend 4, 516 1,001 7, 783 
Barley (bushels)................ ror 1,707 1, 687 2, 800 
Total grain (bushels)............. 57, 567 46, 159 81, 677 
e ROM TD dtciccasciccaccatcnca 3, 332 3, 342 3, 624 
Total grain and flour (bushels)....) 83,472 61, 199 97, 984 
Stocks at 11 interior centers at close of 
month (000 omitted): 
pl ee 27, 851 38, 328 17, 563 
CE SD oc dude sccsenccection 6, 585 17, 867 15, 820 
CINE CRs nc dadahacaccecncsdéna 11, 372 17, 684 40, 369 
SG TD on. esos scecesunkil peee-] 14,373 16, 332 1, 746 
BE CP cv ccccccécccncesccs 881 1, 645 641 
Total grain (bushels)............. 61, 062 91, 856 76, 139 
Visible supply of on ter of the Rock 
Mountela ewe omitted): sf 
Wheat (b 35, 962 46, 985 28, 061 
Corn ( bushels) 10, 440 24, 238 29, 463 
Oats (bushels) 15,573 | 23, 585 50, 917 
nee at 9 seaboard centers (000 . 
onWheat Ne cnacsdeedscicces 12,950 11, 202 12, 704 
RE 1,402 4, 159 6, 223 
ee | ae a ae 1,800 3, 157 8, 730 
po Rr ee 1,287 469 3,771 
pS Ee See 901 1,874 2; 063 
Total grain (bushels)............. 18,340 22, 861 33, 491 
pL RES Ee 1,549 1,915 1,870 
Total grain and flour (bushels)....|. 25,311 | . 31,477 41, 907 
Stocks at 8 seaboard centers at close of 
month (000 omitted): 
Wheat (Busnels). isk. d.cccccccceccce 3,466 5, 869 5, 020 
ee eee eee 720 2, 604 5, 907 
CORO Cc b0tin ncncvceccucnnse 4 3, 121 2,745 
Peet Co oc Cilia Becacccseccccs 1,871 2,742 761 
Barley (bushels).................... 584 1,751 1, 382 
Total grain (bushels) ............. 8, 567 16, 087 15, 815 
Lyin A flour production (barrels, 000 
“sae & . KOR ETE 9, 007 8, 969 8,073 
Live Stock. 
Receipts at 57 principal markets (head, 
000 5m it ted): 5? 
Cattle and calves................... 1,871 1,641 1, 836 
NT FADE ad oo coli ahhne tnntdimesiecs 4, 437 4, 233 3, 674 
CN an oem pec nn cc ees 1,612 1, 364 1, 765 
Horses and mules (42 markets)... .. 20 36 20 
DOE. cacictnntasttsincesccesecses 7,940 | 7,274 7, 295 
Shipments at 52 principal markets 
(head, 000 omit ited): 
Cattle and calves................--- 706 563 774 
Nh. detente geesucncteces 1, 420 1,377 1, 139 
pprhshie SaUeeeeOanvecseeess 888 562 803 
Horses and mules (42 markets) . . . . . 19 35 19 
en cabeddasasavccucecsseeve 3, 033 2,537 2,735 
—— of stockers and feeders from 
markets (head, 000 omitted): 
Cattle and calves................--- 282 353 
PN tebakdededattdcccthicsiessone 64 70 66 
WE idence sa bhO adh oxi necimaseeee 207 81 144 
We adbahesbedib ipa cnnnaccudicad 553 563 
Se eae oy 
eral ins on omitted): 
Cattle... _ bisduspedtincseneccotecae 762 697 702 
MENG s Uhh waghess cecceccbuvecucees = 4,179 > S 
it <cmbeuiccdnenhaenerdnnedaease 1 16 
(| SE RR Ss Me "972 960 ” 872 
THAR i cccccccccubnnt esenssdscscced 6, 526 6, 236 5, 691 











Commopity MovemMents—Continued. 











May, 
1923" 
Live Stock—Continued. 
Meats, cold-storage holdings, first of fol- 
lowin month (pounds, 000 omitted): 
PhdcAensces tech acesnesteenelal 64,922 
Pork SR ch A bakedaiicevpeasion 906, 496 
Lamb and mutton.................. 4, 582 
Exports of certain meat products 
(pounds, 000 omitted): 
Beef— 
Coaned ipidenessanedreveccesQiil 222 
EET EER SECTS 440 
Pickled and other cured........ 1,612 
Hog oducts— 
OEE ke. “anne 34, 524 
Heme and shoulders............ 30. 032 
kdiieadeliie bit cecnaidnn dh 93, 199 
a 2, 443 
Datry Products. 
a at 5 principal markets (000 
Buttes IN ens chan cacanendenad , 020 
eee = RI icici titanate 18, 4 
colds ais first of following . 
astern omitted 
Creamery butter _ Laclendeieis 9, 907 
American cheese (pounds).......... 17, 490 
nck SebGek db son ccececeas 7, 884 
Fishery Products. 
Fish landed by American fishing ves- 
sels, total catch (pounds, 000 omitted).| 31, 239 
Cold- -storage holdings, frozen and cur 
fish on 15th of month (pounds, 000 
hin cnaditihis abataitindcanes 29, 586 
Other Agricultural! Products. 
Cottonseed (tons): 
Received at mills................... 19, 204 

OS ae 60, 858 

Stocks at mills at close of month. . 23, 098 
Cottonseed oil (pounds, 000 omitted): 
SNE n.0.04 tbl oa coudusacoeetan 20, 176 
[idininuieinebeted aniablancne wade 24,1 
———_ consumption (pounds, 
re Goin ached duces cccceeenes 18, 454 
Tobacco sales at loose-leaf warehouses 
(pounds, 000 omitted): 
Dark belt, Virginia................. 49 
NE at ten Cidade cesnsess aiee.c 191 
 , rea ee 629 
Sale of revenue stamps for manufacture 
of tobacco, excluding Porto Rico and 
Philippine Islands (000 omitted): 

OS REET TANG TITS Tee 575, 916 
Ce Is atthe <tcabauedinn 5, 
Cigarettes (small)................... 5, 554, 990 
Manufactured tobacco (pounds). . 32, 997 

Fruit shipments (carloads): 
CI Gia < ndinpbenedsdccnesuses 1,801 
ES a PN 6,629 
— Re a hhes ancetuee «odeiimwe ane 1,301 
a eidlies 45 cual dieiaesebecu 1, 529 
Vegetable — ments: 
White potatces (carloads)........... 15, 124 
a ar 2,514 
Rice (pounds, 000 omitted). ........|.........- 
Sugar, . parts (long tons): 
lita 6 ain cain ate ek bargin 466, 425 
Melti ieee pgepyn heres ee Re ven nian 479, 100 
Raw stocks close of month.......... 4 
Forest Products. 
Lumber: 
Number of mills— 
National Lumber Manufactur- 

Ct ... , =a 586 
Southern Pine Association. ..... 181 
Western Pine tiation....... 51 
West Coast Lumbermen’s Asso- 

EES! Se aS 121 

Production (feet, 000,000 omitted )— 

National Lumber Manufactur- 

ers’ Association............... 1,537 
Southern Pine Association. ..... 427 
. Western Pine Association... ... 197 
West Coast Lumbermen’s Asso- 

Gi caskkcadsssvantacéens 482 


18, 033 


573 
178 


121 


1,271 
380 
175 
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Commopity MovEMENTs—Continued. Commopity MovemMEents—Continued. 
! ! 
| 
| May, April, May, | May, April, | Ma 
| ti 1923. 1923. 1923.’ | 19237 
| | 
Forest Products—Continued. | Textiles—Continued. 
Lumber—Continued. Cotton (bales, 900 omitted)—Con. | . 
Shipments (feet 000,000 omitted)— | Stocks at warehouses 1, 580 1,966 | 2,559 
National Lumber Manufactur- | Visible supply.......--.. “@ 1,432 1,878 | 3, 001 
ers’ Association.............-- 1,448 1,274 1, 254 Consumption by mills 621 "877 495 
Southern Pine Association... ..- 455 427 508 Spindles active during month , 
Western Pine Association. ..... | 153 131 161 aad 000 omitted)............ 35, 390 35,516 | 31,641 
West Coast Lumbermen’s Asso- 
(7 Set a AR eee 494 420 432 ES (pounds, peeeenans)- 59, 682 56,411 §2, 533 
Naval stores at 3 southern ports: | Percentage of active machinery to : 
Spirits of turpentine (casks)— total re 
SER eee | 34,130 16, 267 29, 295 Looms wider or than 50-inch reed 
Stocks at close of month........ | 18,224 15, 312 4,795 WPOES 50 ink cassecccvccccccces- 86.5 86.7 62.7 
Rosin (barrels)— Looms 50-inch reed space or less. 85.3 85.2 64.7 
ee ee | 105,626 | 65,058 59, 712 ey TS er eae 91.2 90. 5 86.1 
Stocks at close of month........ | 211,063 | 202,391 253, 787 Cs > ccdthuctescaehsbssnes 88.1 89. 9 72.9 
| Stientan spielen waned... on] o43 66.8 
pinning sp worsted ..... . 94. 66.8 
Fuel and Power. Percentage of active hours to total 
Coal and coke (short tons, 000 omitted): | Bry 
Bituminous coal production Ce tate | 46,076 42, 564 20, 601 ms wider than 50-inch reed 
Anthracite coal production......... 8, 573 8, 063 Oe | ec ediak cn tek sa > 91.3 89.5 62.4 
Anthracite coal shipments.......... | 6,564) 6,174 |.......... Lome pms Singh reed space or less. $4.4 83.7 55. 2 
Coke— } Sets of cards............-..---+- 101.4 127.3 89. 7 
Beehive coke production... | 1,829| 1,776 432 Cities chides da hoe inn os' 112.6| 119.8 79. 2 
y-product coke production. . 3,328 3,206 2,537 _ Spinning spindles, woolen. ..... 99.9 102.0 88. 6 
ene: erude (barrels 000 omitted): | | opening spindles, worsted. . ... 103. 6 109. 5 65.3 
Production .......................--| 61,962| 58,133 46,456 | Raw silk 
Stocks at close of month............ | 273,157 | 264,627 247, 093 Consumption (bales). ...........-.- 24,509 | 38,193 33, 284 
en | oil wells completed tw | 1.1 — Stocks at close of month (bales). . 29, 962 28, 657 20, 826 
Papen besek ved Ukiasene “ . > 
Oil refineries: (000,000 omitted) — Hides and Leather. 
uction 0. 
Crude-oi] run (barrels)......... 48 47 43 | Sales yd | nah a Cay = during 
Gasoline ( ons) snchiintateesie ee | 632 619 514 | eeitie hid 1,385 7s 1 488 
Kerosene (gallons)..............| 189 182 174 sifskins MB. « seccdsveorecseuerocars Voss oes Yoo 
ceameatesgue(eiioay |S] |S) Rips ccc | fe) Bs 
u ng oils "See ee: ee ee i eke e pede 
Stocks (000 omitted)— Goat = iubictiitwatttinehsncnsh és. = ar — 
Crude-oi] run (barrels).......... 32 31 35 8 0 ae el aun 2.730 » 637 2.134 
Gasoline (gallons)..........-..-. 1,329 | 15336) 857, | stocks of raw hides and skins at close of |” 
Kerosene (gallons).............. 273 273 319 th (number, 000 omitted): 
Gas and fue! oils (gallons)... 1,247 1,273 1,321 Cath e hides 6.347 6,209 5,363 
Lubricating oils (gallons)....... a6 | S288 as >” agi. 6: aeespebemoniaetes RAI 2,797 3/319 
sR ere 903 
Electric power produced by public util- MUM. « « «+ cones acon esennnsess 967 1, Os4 
*y Fn a (kilowatt-hours, 000,000 — - Kid.....--++---e00eeeeeees += Son 9, <4 
heep and lamb................-... 9,193 | 9,275| 11,142 
i e by water power.......... 1,901 1,784 1,648 8 , , , 
aes 5 saihacimnens spam eienctae _ 2.720 | %o00| 2,17 | Prost teather (backs. bends,and-sides)| 1,700 | 1,702| 1,357 
RR OES 4.630| 4,474 3, 825 Bkivers (dozens). =a 39 39 i6 
Metals. GNU, fb pcdsccecccotepescenccss 137 133 91 
Iron and steel: Boots and shoes, output (pairs, 000 | 
Iron ore shipments from Lake omitted): 

Superior (long tons, 000 omitted) 6, 672 | 14 1,585 ee ere eee eee 8,309 9,015 6,495 
Pig-iron roduction (long tons, 000 RRR Ss eee 9,578 9,918 8,714 
omist ) icon Gi Cote eect. 3, 668 | 3, 868 2,361 PE <a aes ; 12,935 11,018 

: teel-ingot production (long tons, 
j O00 omitted) # =o -nnscen | 3749 | 14,106) *3,128 TOtAl....-2--cneeeeeseernsernenene | 90,816} 31,868) = 26, 227 
2 Un orders, tes Stee | 
x Corporation (long tons, Building Materials. | 
: ne gfe ae eas 6,386,261 | 6,981 5,636 | Brick (000 omitted): | 
ee structural steel orders Clay fire brick— | 
(tonn: age). BH AERO 130,929 | 184,884 184,638 Produ tion ibid can thi a deca vel | 67,242 | 64,647 46,794 
Steel barre —- GAIN. « ntnccesanpesccccece | 66, 299 65, 276 44,120 
pm ap tel hbaswesensciendlsotennenne 245,125 225, 372 Stocks at =e re of month........ 158, 864 | 157,685 152, 259 
WII, ncn. cnnerscecedccnsensent 556,801 | 416,477 ER cintsnnesie-dlicnse cashes 53,086 | 66,613 51, 041 
Steel castings bookings (nettons)..| 89,493 90, 968 ; Unfilled eens, close of month..| 107,352 | 120,564 45, 300 
Silver production (troy ounces, 000° Face brick— 
0 Sa ep SE 6, 835 6,616 4, 258 Production .................-++- 26,057 | 34,906 54, 867 
Copper production (pounds, 000 omit- Shipments.............-.---.--- 29, 421 37,968 , 433 
eS See ery 124,785 | 117,914 92,048 Stocks in sheds and kilns.......| 60,939 92, 794 121,540 
Zine Lipeande, 000 omitted): Unfilled orders, close of month..| 57,363 | 87,674 , 626 
IE sink npie 60 55'o-c0csntoctin’ 94,694 93, 732 54, 838 Silica brick— | 
Btooks — ar 5. 26, 038 17,952 80, 818 Production ...........---.---.-- 16,684 | 13,981 12, 233 
sinh RE pion sda tease 86, 608 4 77, 476 Shipments.................--.-.| 17,995 | 14,363 10, 704 
Tin ae “000 omitted): Stocks at close of month........ 42,297 | 42,242 37, 845 
veries to factories ............. 19518 | 15,176 10,618 | Cement (barrels, 000 omitted): | 
Producti OD ---.+-+20200+. 12,910 | 11,359 11, 176 
Textiles. Shipments............... 12,954 |  12°749 
Cove. M pevrn toed 000 omitted): _ _ one Stocks at at eas of month 11, 463 12, 893 
it receipts..../........- 
American a mtd takings 406 357 367 Ws cstagehioccsdbicidsccsvn 30, 706 21,914 
Stocks at mills. . .......... 2002... 1,621 1, 889 1,420 TEE cnc chasccanaponscncsccces 32, 068 , 251 
1 Figures for June, 1923; May, 1923; June, 1922. 2 Revised to include all mills. 
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CoMMODITY Movements—Contigued. 


























May, April, May, 
1923 1923. 1922. 
Building Materlals—Continued. ‘ 

Oak eee: 

Orders booked..................-.-- 22, 677 25,'298 30, 608 
Stocks at close of month...........- 26, 816 23, 749 23, 534 
Un "eo 49, 548 57, 356 40, 417 

Maple flooring: 

PNG she cknnscweleacdncedges 12, 069 11, 401 11, 081 
ER RIOR Re eh 12,999 | 15,181 » 125 
Orders booked................---.-- 8, 10, 924 18, 387 
Stocks at close of month............ 19, 131 19, 060 , 215 
Unfilled orders.................--.-- 34, 578 , 25, 109 

eled ware: 

Baths — 
a ae 88, 005 83, 281 82, 100 
Stocks at close of month........ 32,771 34, 308 § 
PR ak eb<cccntiadecvcce 74, 585 100, 644 150, 475 
Lavatories— 
NS Ee Oe 103, 242 91, 704 107, 708 
Stocks at close of month........ , 481 50, 429 78, 062 
New orders................2..--| 98,272 136, 587 192, 546 
s— e 
a ee yng | 105,076 | 97,834| 109,377 
Stocks at close of month........| 48,378 | 50,628 | 102, 747 

wk... Sea eee 103, 781 | 132) 830 | 195,503 
Miscellaneous ware — 

ON ae ee | 55, 234 | 51,618, 50,644 
Stocks at close of month........) 47, 650 53, 504 | 77,788 

GUNG os han cctescks. bc | 60,354! 61,821 | 80,341 

Miscellaneous Manufactures. 

Wood pulp eg tons): | 
POO. . Waksths cd s...02 | 371,499 | 330,059 | 331,694 
a a ee | 279,468 | 236,647 | 257, 986 
Ninn: 6 evbanacentisivbeceses | 50,383 59, 869 | 54, 151 
Stocks at close of month............ | 175,463 | 144,444 | 3 

Paper (short tons): 
Newsprint— | } 

Production ............c..----« | 138,868 | 116,719 129,950 

eee SO | 136,979 | 118,023 | 130, 043 

Stocks at close of month....... -| 20,832} 18,943 | 24,781 
Book paper— | 

6 IEE eee | 97,221 | *93,300 | 82, 574 

Stocks at close of month........ | 40,614} 36,871 39, 491 
Paper board — 
Production ................--.<. | 199,939 | 179,744 176,790 
Stocks at close of month........ | 56,107 | 52,300' 65,702 
Wrapping paper— | | 
8 | 85,348 | 78,559) 71,494 
Stocks at close of month........; 44,015 | , 403 | 70, 906 
Fine paper— 
ee ee | 35,196 32,507 | 30,129 
Stocks at close of month........ 957 | , 889 | y 

Rubber (pounds, 000 omitted): 
Consumption by tiremanufacturers.| 47,671 | 38,348 29,068 

Pneumatic tires (000 omitted): | 
ER ET 3,660 | 3,539 | 2, 722 
Shipments, domestic............... 2,758 | 2,976 | 2, 639 
Stocks at close of month............ ‘ 6, 088 | 5, 523 

Inner tubes (000 omitted): } 

MIMD ss oh dans A0ak sic diced. 4,318 4, 260 | 2,971 
Shipments, domestic............... | 3,414 3, 536 2,939 
Stocks at close of month............ ‘ 8,394 | 7, 190 

Solid tires (000 omitted): 
I x dncnsiannsnisésdeoccase 77 71 | 58 
Shipments, domestic. .............. 67 73 | 61 
Stocks at close of month............| 268 261 | 171 

Automobiles: 

Production (number)— | 
Passenger Cars............-....-. 350,073 | 343,793 231, 829 
any TTUCKS.--eeeescccsccsccesciece | 42,373 | 36,786 | 23, 189 
pm 
Railroads (costeeds)............ | 46,075 | 44,977 34, 416 
Driveaways (machines)......... | 60,550} 59,522 28, 827 
Boat (machines)................ | 12,050 4, 869 7, 406 

Locomotives shipped | 

ragga EY oe oe 228 201 64 
Wienke ddeadsse 10 16 16 

Ws STS... ae 217 80 

| 











- Commopiry MoveMENTs—Continued. 


| May, | April, Ma 
| 1923, 1923." | 1928” 
| | 


Miscellaneous Manufactures—Con. 


Locomotives (number)—Continued. 
Unfilled orders— 





OIDs ic dinkisecachbacccds 2, 045 2,111 497 
PO ai condlbvenseddcadeans 105 93 124 
PE oikavcictibasscdidhsinnent 2, 150 2, 204 | 621 





Vessels built in the United States and | 
officially numbered by the Bureau of | 


Navigation: | 
BO cudsenasucdastcanneestidiaes | 125 89 | 133 
Se ee | 15,518 38, 972 21,419 

Transportation. 


ee = carried by class I railways: ! 
et ton-miles, revenue and non- | 

revenue (000 omitted). ........... 38, 308 39, 288 24, 735 

| {| 2 4 [eee 722 711 614 





from connections, classified 
to nature of products (cars, load 














000 omit ror 

Grain and grain products........... 151 159 182 
PP OG nbd cncudadeucdckbsabbecs 140 132 476 
— ckwSiieSss an sidideecectoteles ‘ 810 | 357 

Dh ia ihaanakbnnediadianisaccebl 68 | 66 38 

Forest ee EE EET SE 2 341 | 321 261 

Re SS oS ere eee 277 | 84 79 

seeechinalline less than carload..... 1,077 | 993 1,039 

Miscellaneous. ............ccecceees| 1, 539 | 1, 433 1, 265 

ye es a ae 4,403 | 3,924 3,347 
Revenue freight loaded, classified ac- | 
cording to geographical divisions: 

IT S4R6ECbdpGncudnenesscaess 1,094 993 790 
0 RS ee 984 871 638 
i Te 181 156 177 

a ae 612 587 
Re ae ae 677 500 495 
aE ae a 603 578 485 
ee 251 | 219 

Ok cn cdetR eee te 4,403 | 3,924 3, 347 

wages car surplus (number): 
ER Ee ee ee 22, 411 13, 507 332, 940 
| RE ECR ae ae 9, 084 4, 054 80, 123 
illic ankcl ttwehis candle doa | 3,175| 3,249; 212,218 
- car shortage (number): | 
Ldhuathlecoddude deiecunatidedeess 22,235 | 46,601 | 1, 148 
Box SEES een a ae 5, 411 20, 538 | 588 
_ Se eS eee 14, 584 20,981 | 431 
Bad-order cars (total)... ............... | 210,505 | 206,312 | 327,704 
Vessels cleared in foreign trade (tons, | | 
000 omitted): | 
SR A. « 42 Fob adden ddteddvn« | 2, 547 | 2, 042 | 2,621 
BUNT bile an dobdnSeccsncddnddess | 3,373 | 2, 848 | , 554 
«CE 5,920; 4, 890 | 5,175 
Percentage of American to total...) 43.0 | 41.8 | 50.7 
Panama Canal traffic (tons, 000 | 
omitted):! | 
OS 2, 187 1,941 | 908 
American vessels. .............0.-:- 1,373 | 1, 168 | 370 
Commerce of canals at Sault Ste. Marie | | 
(009 omitted): } } 
East — 
Grain other than wheat (bush- | | 
a a ee ee @, 708 j.26....... 26, 735 
Wheat (bushels)................ , 3s es 24, 662 
Flour (barrels)............-..---| 1,042 |.......... | 1155 
Iron ore (short tons)..........-. 6, 081 hetadisaze 1,380 
Total (short tons)......-.-.-.-. 9” S Repepenet 2,946 
Westbound— 
Hard coal (short toms).......... | ib eee 2 
= (short tons)........... ‘Be oe Serrereee 203 
— eee 3, 102 | Re staleacnienal 371 
motel ‘night (short toms)........... | 10,645 3,317 





1 Figures for April, 1923; March, 1923; April, 1922. 
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BUILDING STATISTICS., 


BUILDING PERMITS ISSUED IN 168 SELECTED CITIES. 
(Collected by the 12 Federal Reserve Banks.} 
NUMBER OF PERMITS ISSUED. 













































District District | District | District | District | District | District | District | District | District | District | Distriet Total 
ar 0. No. 2 = = No. & No.6 No.7 No.8 No.9 | No.10 | No.11 | No. 12 (168 
(22 (14 (12 5 —= as (19 (5 ( (14 (° (20 cities) 
cities). | cities). | elties). | dy. cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). . 
| s5 ee. ee 
| } 
10, 136 3,991 6, 666 5,321 3,443 | 13,796 2,955 3,391 | 10,907 2,973 | 10,384 77,302 
9,022; 2,504 4,150 3,433 = 3, 010 | 9, 437 2,048 1,437 2,669 2,184 | 10,490 52,685 
7,456 | 1,639) 2,666| 2,458. 2,070! 6,620| 1,653 698 | 1,601| 1,540; 7,767| 37,453 
6,243 1,486, 2,946| 2,787, 2,975| 6,310/ 1,985 735 | 2,276 | 2,554| 10,313 | 41,528 
6,880, 1,573 | 2,901 2,585 |. 2,516 | 5,729 1,742 612 1,913 2,199 | 9,666 39, 154 
13,838 | 3,308/ 6,411 | 4,232; 3,251) 10,735| 2,645] 1,417| 3,086| 2,589) 13,358 | 66,863 
11,881 | 6,203 | 7, 886 4,954 | 3,434 15,066 3,349 2,974 3,798 2,259 | 12,661 78,001 
11,545 | 4,031 | 7,649 | 4,409 | 3,529 16, 739 3,517 3,225 3,376 2,847 | 12,541 77, 488 
VALUE OF PERMITS ISSUED (000 OMITTED). ‘ 
} 
| $60,239 | $13,845 | $22,614 | $13,349 | $7,262 | $53,789 $7,444 $9,914 | $3,843 | $5,391 $28,319 | $239, 115 
| 66,684 | 15, 357 | 14,713 | a si8 | 5,125| 41,425 5,812| 5,273| 8,278| 3,860 26,200| 210,634 
80, 400 10, 640 | 13,050 14,486 | 5,156 | 53,134 | 10, 115 3,686 6,923 9, 570 | 22,035 | 236,446 
i ' i | | | 
| 73,574, 9,767 16,458 | 11,083 | 7,265 | 31,022 7, 936 3,751 6, 903 6,248 | 26,164 | 205,892 
| 88,207 | 9,877 | 14,165) 13,085 | 7,811| 40,490, 6,528 2,455 | 7,028| 6,121 | 28,830| 228,601 
| 167,410 | 31,845 | 23,264 14,156 7,498 | 59, 8,641 | 5,574) 10,952 | 11,427, 40,203 | 391,418 
| 58,589 28,781 | 25,203 | 25,126 11,195]! 91,738 8,368 8,089 | 12,725 6,376 , 35,423 326,918 
59,843 18,691 21,500/| 12,149 8,384 | 60,758 8, 408 3977 | +10,956 7,641 39,270 | 269,199 








VALUE OF BUILDING CONTRACTS AWARDED BY FEDERAL RESERVE DISTRICTS. 
(F. W. Dodge Co.) 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS (000 OMITTED). 












































District | | — District District District | District 7 District | District | District Total 
No.1. | No.2 No.3. | No.4. No.5. | No.6. No. 7. No.8 | No.9! | No. 10.3 
—_ — | a — 
1922. | | 
| Ne ee $36,259 | $81,614 | $26,631 $46,802 | $30,668 |.......... ce $19,168 |....0cc0s. $311, 689 
SD <i diibieghnnsspdieuedaaes 25, 305 061 ,440 | 35,165 | 19,685 |........6. | 52,048 |......-005 ré ) eeeGener 222, 226 
SNE avsessccnsoensstes 77,700 | 16,929| 29,33 19, 848 |........| 45,429 |.......006 4,810 |....... e--| 219,351 
Ps d0dRlgpebclle tibiae 19, 740 ; 18,706 | 28,042| 15,677 |.......... EE Leanaansons 5,206 |..c.cceces 191, 263 
1923. | 
Is cts bills sitchin dation 21,806 | 65,233| 16,770; 25,691| 17,633 $22,051, 43,137| $17,864|  4,524| $7,845 | % 242,554 
iinis oon tstenvonsase 13,759 | 58,614| 18,780 | 38,546 | 20,219! 34,775 | 46,764 ,193 | 12,199 | 12,531 | 277,380 
8 LASER PRON 25,079 | 98,412} 31,265) 52,793/ 30,147 | 25,538 50,868| 17,961) 15,259| 11,277| #367,599 
April Se diiianssgdilinde enn 31, 96, 267 ,553 | 48,786 | 39,364 20,817 75,240 25,340| 17,585 | 11,346 | 397,192 
a ee ee a 35, 837 88, 362 ,172 | 51,865 43,862 | 37,700 70, 229 31,714 22,754 15,309 | %426, 804 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS (000 OMITTED), 
1922, | | 
RR nA $12,519 $40,483 $11,276 | $17,434 $18,037 |.......... | 928,207 |.......... | QRUMET levesecnnee $128, 632 
IR adisicaandalibhiy Tahaan 13,553 | 33,238 10,072| 13,730 7,416 |.......... | 20,201 |...--.04. | BER lewcnaneces 100, 528 
DURE cacveddevtises sic 13,667 | 51,892 7,307} 11,405 7,998 |.....0000- 22, 308 |.......... 4 teerre 117,515 
) RR REIN * 13,963, 42,981 11,526/ 17,809 5,003|.......... i epee TEE des avcunns 111, 278 
| 
14,469 47,702 5,722] 11,803 7,815 | $10,223| 14,567| $5,884 2,072 $2,120| #122,376 
4, 587 10, 849 9, 128 13, 751 7, 930 10, 065 18,315 6, 476 6,073 3, 288 3 90, 462 
11,044 65,912 13,336 | 23,338! 9146| 8903! 27,065| 8.676 4,493 3,205| %175,208 
15, 493 56, 811 13, 823 20, 807 11,411 8,506 | 28,525 9,360 | 5,345 3,369 | *173,452 
15,653 46,677 12,372 18,507 =: 13, 500 14, 180 27, 137 10,956 | 6,476 3,841 | 2169, 299 
| 














1 Montana not included. 
2 Colorado, by! Semen y g, and Arizona not included. 
Figures for Districts 6, 8, and 10, not available for previous months, included in total. 
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WHOLESALE AND RETAIL TRADE. 


Wholesale and retail business in May was 
substantially larger than in April or in May, 
1922. The Federal Reserve Board’s index of 
wholesale trade in May was 3 per cent higher 
than in April and 12 per cent higher than a 
year ago. Increases as compared with April 
were reported by all important lines of whole- 
sale business except dry goods, clothing, ma- 
chine tools, and stationery. Sales of meat, 
shoes, and hardware registered particularly 
large gains, which amounted to 11 per cent, 9 
per cent, and 6 per cent, respectively. 

Comparisons with a year ago indicate that 
wholesale trade is larger in all reporting lines 
and in all sections of the United States. Sales 
of machine tools, jewelry, hardware, clothing, 
and furniture were from 25 per cent to 220 per 
cent larger than in May, 1922. The accom- 














WHOLESALE HARDWARE SALES 
AVERAGE MONTH, 1919 = 100 
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panying chart contrasts the value of hardware 
sales in each month of 1923 with sales in 
1920 and 1922. It is worthy of note that sales 
have been maintained at a much higher level 
this year than last year, but are still somewhat 
smaller in dollar value than in the first five 
months of 1920. If allowance be made for 
price changes, it appears that the physical vol- 
ume of business during the current year has 
been higher than in the corresponding months 
of any other year of the post-war period. 
Sales of all groups of reporting retailers, ex- 
cept mail-order houses, were substantially 
larger in May than in April, 1923, or May, 
1922. The increase in volume of business was 





due partly to an additional working day in the 
month, partly to the advent of warmer weather, 
and partly to the larger buying power of con- 
sumers resulting from injeeaed. employment 
and advances in wages. Department-store 
sales were 8 per cent larger than in April for 
the entire United States, due to increases in all 
reporting districts except Minneapolis. Busi- 
ness was exceptionally active in the Philadel- 
phia, Dallas, and San Francisco districts, as 
compared with earlier months of 1923. De- 
partment-store stocks were reduced in all Fed- 
eral reserve districts during May and averaged 
2.5 per cent less on May 31 than on April 30. 
All of the six reporting groups of chain stores 
had larger sales in May than in April, the gains 
varying from 5 per cent for drug stores to 15 
per cent for shoe stores. Mail-order sales were 
6 per cent smaller than in April, but this de- 
crease was less than is customary at this 
season of the year. 
























































DEPARTMENT STORE SALES 
IN NEW YORK AND DALLAS DISTRICTS 
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Reports of over 500 department stores 
showed that sales during May were 11 per cent 
larger than a year ago. The accompanying 
chart shows a comparison of changes in de- 

artment-store sales in the New York and Dal- 
as districts since January, 1919, after eliminat- 
ing the customary seasonal variations. This 
graph shows that there was little relative - 
change in the dollar sales of these two groups 
of department stores during 1919 and 1920, but 
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been Fait ol lower in Dallas than in New, LANGNGS GORE Sas HED T 
York. An analysis of department-store sales | | 
Gro- | Meat. Dry, Shoes. | 28t4- | nrugs, Total. 
in the eight Federal reserve districts reporting | | ; goods. ware. 
dollar sales shows that the trend of business in | 
the Boston, Philadelphia, and San Francisco | 
66.2) 483) 74.6) 65.1) 84.6) 93.6) 65.8 
Ss 1 9.0 5 6 
districts has been similar to that in New York, | 74.1 | 582) 7 60.5| 92.7| 96.6| 726 
while the trend of sales in the Richmond, At 75| $02, o2| ae2| 8L3| wo) TDT 
lanta, and Minneapolis districts have been simi- | 4 5) SAB OT) eS) See) Re | eS 
90.5) 60.5 | 1161!) 77.6) 95.1/ 1046 881 
lar to those in the Dallas district. Retail | 08.7 | 67.8 108.3 7.2 | 989) 111-1 | 92.4 
business during the past two years shows thus | December... 0 | 86 ; 72.8) 57.3 ai| 90; mo 
a distinctly larger increase in industrial dis- ss | 
tricts than in agricultural districts. | Janua eo dekgacd | 749) 04) 105.4) 557) 87.3) 1124) 784 
Tables are appended showing the’ trend of | Marche 2277777] ar | en | neo | 81.6 108.8 | 1201 56.0 
wholesale and retail trade in the United States | April...........-.. el ei ES) Sie eet as 
Deki ncdisesnthd 81.0 | 66.8) 86.6) 67.8| 117.0| 107.1| 81.3 
for all reporting lines of business. | | 
CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES AND DISTRICTS. 
| 
Percentage —- Percentage change 
s- iy. ‘ in May, 1923, 
| he as a. Sales as com- 
| pared with— pared with— 
] April, | May, April, _ May, 
1 1923." 1922. 1023. 1923. 
— pert dad -|- ae het 
Groceries: | | Hardware—Continued. 
United States............-.--+ 1.4 9.3 | Minneapolis district........... 7.2| 127.3 
Boston district...... 12.1 13.7 Kansas City district. 5.0 12.7 
New York district 4.9 11.4 Dallas district............... 10.7 35.9 
Philadelphia district 9.6 14.4 San Francisco district 3.5 | 18.6 
Cleveland district......... 8.0 16.6 ee: 
Richmond district............ 6.5 7.2 | mnt Panton wet TOE Le eee 1.0 | 10.9 
I i. desnnnigthiesagtnnumneacnd 2.1 | 7.5 | New York district..............cceeeeeceee00e| 1.2 | 1L.1 
CRIED GNINIE «ded cnenconnsecnadenchdnghecee —2.7 | 7.0 || . Philadelphia district.................0-ss000s 1.3 | 11.4 
Te ne ern —3.2 0.6 Cleveland district..............2..cecceeeeeeee 1.5 | 12.8 
Minneapolis district..............2-.++0+++++++ 1.9 8.6 Richmond district..................-eee+e+e+: 1.6 | 10.3 
Kansas City district.................-.-2--++- |  —S1 3.2 Sik iis dann edicakdnecceanthe 0.9 | 17.5 
DORM GENIE io 9.00 0s ctw esecveccecsasscecoce | 1.9 14.0 Chicago district .............cccccccccccccccceee 2.1 10.3 
Gan Framoisdo Gigtrict.......ccccccccccccccccess } —7.3 6.4 |) Sh ME idindctcwanvtudnsccdescacdanne 27.1 30.2 
Dry —— TOONS CACY GIBGPICE..... 2 ccc cccccsccccccccccs 0.5 7.5 
PE Bs cce sce ccciesnvcs cccuevecsevcecs —1.2 9.5 || ebb cdedevas dncondacnsduccedeacen 1.9 5.5 
2) 9 3 eee ee —6.4 7.2 || San Francisco district.......................-- 3.9 | 15.5 
Philedeiphia district............-cccccscsecceese 2.0 32.6 | Furniture: 
RR ree re —1.0 20.8 | Richmond tS nad os hatenes tose ahaha 10,2 41.5 
Richmond district ...............--------e+++- | 10.9 6.0 || tlanta district. ..............-eeeeeeeeeeeeeee 11.5 58.6 
OS err errr —7.3 4.2 || Kanses City district...........cccccccccccceces | 0.1 25.6 
8 RE Ss SERIE —3.4 —9.1 |) a eae 1.0 9.1 
nines ohsssessusevenhennesscs | 8.7 9.8 || San I itindestadnscpinnasdansen 1.4 32.4 
Minneapolis district................0.0ceeeeeee | =—8.6 —2.3 | Agricultural implements: | 
Kansas City district —0.8 39.9 || ASIANS GIBCO 0.06). .scecocccscccsccccesccecess | —16.2 17.7 
Dallas district... 2.5 —1.4 || Minnea) -| 10.0 —1.2 
San Francisco district 1.9 20.1 | Dallas district... —7.3 18.1 
Shoes: {| San Francisco district 2.9 7.7 
ESI, eee ae ae ene 8.8 12.1 | Stationery: 
SN CNN. - cachoncncsvacccansaccdéss 5.1 24.7 || New York district —3.1 15.8 
Philadelphia district...............2--22-+e00+ 5.3 24.0 | Atlanta district | —0.9 19.9 
ee ee rere rt 25. 2 52.5 |) jan Francisco district..............s.ces-seee- —1.6 20.6 
PS Eee at 16.2 30.3 || Auto veupplies: 
EE iccactaosnessectsvaseonevensg | 86] 223 || Chicago district..............-..ecccseecseees 10.2; 26.5 
de nctacnidsn sake ennendioun } 71.0 27.5 San PUP Rc ct ctcccdaccyccocsnccunpl 1.6. 22.1 
ee eo are 13.8 40.0 |, Men’s clothing: | 
Gan Pramciged Gistrict...... ..ccccccccccccccccce | 2.0 20. 2 || Ow YOEK district... ....cccevesceccccccccces —18.0 24.4 
Hardware: | | Women’s clothing: 
ESE ERE CE 5.1 26.3 || New York district.................cescceseees —33.9 49.1 
WOT WEEE GUOMINE. 5 oo... c css ccccccscccccsees 1.5 19.3 || Machine tools: 
Philadelphia district... ...............-.2..005 | 5.7 16.0 | New York district ..........-..+-seseeeeeeeees 11.9 220.8 
RR egreteetin: 9.0 25.2 || Diamonds 
Richmond district. ................--02e0ecees 2.7 23.7 || New York MN BAIR. BE. BARS —7.3 | 37.3 
RR icistuiinisicoweapansanes iotaxns 2.6 28.0 || Je 
I Susu cpues Suita usaccccuseaans c 6.9 19.0 | New WU NE so bac ccccckousceccsccsurescs 21.2 57.9 
SON Es chic wind csi a CaeSaS 14.4 31.1 | 
‘ | 
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RETAIL TRADE BY REPORTING LINES. 




































































{Average monthly sales, 1919=100.] 
] y. 
| Chain stores. 
| Depart | yait-order |——-———_—__—___— ) 
stores (306 | houses (4 | Five and 
stores) houses). | Grocery | Ten (4 Drug (8 Cigar (3 | Shoe (5 Music (4 
‘ \(21 chains)-| ¢hains). | Chains). | chains). | chains). chains). 
6 ae ef Cre Sng ti me! ie 
1922 | | 
BO Bis wcccetitccett Mudisndaimennciineg 113.1 77.1 | 139.2 | 134.9 120.5 | 124.5 | 156. 1 78.9 
. SRR G IHRE HepppReniiEe es 115.4 69.9 | 137.9 | 129.6 123.2 | 128.8 126.9 80.9 
MGA Sb 7aKeS ess seussasKaneecsecsecesessse 108. 2 68.8 136.7 | 127.0 | 123.8 | 123.4 121.7 81.3 
sr ctht cad ancdenbebhedhiecepansanasegh 80.1 58.4 135.1 | 126.3 126.2 | 127.3 101.2 83.0 
PE co sccsassi ait napnGabbasdcchacceegs 87.2 57.2 139.1 | 130.4 128.2 | 126.9 86.7 99.1 
SE Ss ivcncivecshanhssacgasiagseccs.<s 106. 2 75.1 141.0 | 136.1 128.7 | 135.4 117.7 118.2 
| PRR ACLESEE 5 129.9 108.7 148.6 | 156.6 133.1 | 127.1 | 121.1 | 118.8 
ENS so catwauacvanbessasccciaceesccicss 130. 1 110.4 162. 4 | 152.3 122.4 | | 121.9 120.7 
ME; apaptcbaiteawbessdesasisccscecetes 186. 1 107.8 165.5 279.2 161.0 | 178.7 164.7 203.7 
1923. 
MEME < cachaunsensstassocsctcadesceascssans 99.9 88.4 165.1 | 115.9 128.7 | 115.6 85.5 95.0 
Mrs St cdvinostansciadctistecscctiaces 88.5 83.6 158.8 | 117.4 125.3 109.7 70.8 87.8 
MEME tach a tbethCasaccaucecesncssksupses 122.3 112.8 188.4 163.4 144.7 | 134.5 | 145.5 96.0 
MEG Sah ans cBses tans ethkatenseces Reditcdasks 116.6 102.0 | 163.8 | 143.0 134.7 124.8 | 121.6 98.8 
keg RRL ce eS eae 126.2 95.4 | 177.2 154.6 141.5 136.5 | 140.0 | 105.3 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS. 
[Average month, 1919 100.] 
| District | District | District | District District | District | District | pistrice District Index tor 
= No. 3— | No.9 No. 12— 
| No.1 No. 2— | Philadel- | No. 5— No.6— | No. 7— Minne- No. ll— San United 
| Boston |New York| “‘hhiq | Richmond) Atlanta | Chicago ‘gnolis Dallas Francisco ,., States 
| (24 stores). | (64 stores). (as stores). (19 stores). (35 stores). | (76 stores). | (24 stores). (21 stores). (31 stores). (306 stores). 
1922. | 
DE as nennnanestvin 126.8 119.1 | 132.1 | 105. 8 98.3 111.9 106. 8 87.4 110.8 113.1 
De eiriescscnqnexasis 122.8 117.5 126.4 103.3 97.6 116.5 105.6 96. 5 132.5 115.4 
Mio andcan nance 121.9 115.3 | 108.7 | 103.0 86.3 110.3 101.3 89.2 111.6 108. 2 
a asiinein da hatiainn 81.7 | 77.9 86.8 | 71.0 69.8 0 81.2 64.8 95.9 80.1 
BR cncerernabaxte 87.5 78.6 94.9 | 72.9 73.9 92.1 93. 1 67.7 119.3 87.2 
September.......... 114.2 | 107.0 107.2 | 90.8 | 86. 4 | 114.4 105. 4 101.0 112.5 106.2 
Mi inssaccnenss 134.8 145.1 | 143.8 119. 1 113.8 | 122.1 119.8 104.5 137.0 | 129.9 
November........... 134.9 142.9 | 146.8 122.3 113, 1 | 130.9 107.0 104.9 132.2 | 130. 
December........... | 197.3 199.5 | 185. 8 184.7 161.8 | 184.5 164.1 149. 2 203.7 136. 1 
| | | 
1923. } | 
January.............) 106. 3 108.1 | 106. 1 83.9 | 83.0 | 98.5 92.1 81.0 114.6 99.9 
February............ | 92.3 | 87.7 | 98.0 79.6 78. 2 | 92.7 77.0 73.3 101.5 88.5 
Pa acstnssincasccie 126.9 | 123.9 | 149.0 115.3 105.5 | 122.0 105.3 99.4 134.6 122.3 
BMT: cccinckadiestita 127.9 | 121.6 | 127.2 100.5 | 101.2 | 119.2 114.3 88.9 124.4 116.6 
 Biplabh pease: 133. 4 | 128.6 150.7 111.6 108. 4 | 121.6 113.5 106. 2 147.1 126; 2 
TREND OF DEPARTMENT STORE STOCKS. 
{Average monthly stocks, 1919= 100.) 
ata Bras eee ee l 
District | District | Ristelct | pistrict | District | District | QS istrict | PSO | Index for 
No. 1— No.2— | philadel- | 2-5 No. 6— No.7— | \inne- No. 1l— : | United 
Boston | New York | one. | Richmond | Atlanta | Chicago | ‘polis Francisco | ,.,5'ates 
(24 stores). | (64 stores). | (13 stores). (19 stores). | (22 stores). (59 stores). | (16 stores). (19 stores). (29 stores). | (265 stores). 
} | } | 
L ak ROR arte a = Os ailenesitiall 
1922 
ee 112.2 121.9 | 113.9 110.6 116.4 124.6 98.7 113.8 122.2 | 117.6 
SOs ii eveeensscsne 110.9 116.8 110.1 107.0 111.7 122.8 102.5 110.1 114.4 | 114.1 
Db dcvccansctess 106.2 110.3 109.8 103.7 104.9 115.7 99.2 100.4 107.0 | 108.3 
MT cbcssanavesces 103.7 104.8 105.6 99.8 103.2 113.6 97.8 99.6 108.1 | 105.6 
eee 105.0 109.5 111.9 105.0 109.3 125.0 102.0 111.0 112.1 | 111.8 
September. ......... 116.9 120.6 121.6 119.5 118.5 128.9 107.7 117.7 118.0 | 120.5 
October. ............ 125.1 125.1 127.5 130.3 121.3 134.8 112.6 | 119.6 120.0 | 125.7 
November........... 130.0 132.1 126.7 126.0 123.1 136.8 115.5 | 118.9 124.2 | 128.5 
December........... 110.5 111.1 105.9 103.2 101.2 | 115.2 97.2 94.1 107.6 | 107.7 
1923. 
January............. 104.0 106. 8 102.2 99.6 105.2 111.4 100.0 97.0 107.4 | 105.4 
February............ 111.5 111.5 116.5 113.0 111.9 125.3 107.2 106.8 117.7 | 114.9 
aeweusnioces 119.9 122.9 127.5 124.3 118.9 137.2 117.1 115.4 124.6 125.0 
iach cocaine of 125.2 127.3 132.1 125.8 121.4 138.4 117.3 | 118.9 131.8 128.5 
TE eis nies signa non 124.1 125.0 127.7 121.7 120.8 132.9 115.8 | 117.2 127.0 | 125.3 
' | | 
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VOLUME OF OPERATIONS DURING MAY, 1923. 








United States securities 


BANKING AND FINANCIAL STATISTICS. 
DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 
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| Total. 
i is- urcha: 
Benen ty Bills bought | P ne Municipal 3 
Federal reserve bank. inopen | bes ma 
—~ 4 market. | Bondsand Certificates of | PUrc | 
notes. —_ indebtedness. May, 1988. Mey, WAR. 
Boston...... $248, 761,640 $17,768,749 | $1,623,850 | $895,300 |............ $269, 049, 539 $129, 425, 049 
New York... 1, 747,308,520 | 119,752,376 | 61, 111,800 | 69,368,500 |............ 1, 997, 541, 196 414, 736,057 
Philadelphia 248, 967, 113 6, 100, 083 EEE 1, onerncsiguniene $55, 481 255,528,977 | 197,571,354 
Cleveland . 240, 137, 077 9,501, 444 24,700 | 1,920,000 |............ 251,583,221 | 140, 467, 406 
Richmond 264, 312, 702 SL SOE In tettidnsaseee* Ror I St regen 265,131,836 | 72,719,587 
Atlanta. 49, 834, 044 4,193, 015 419, 950 eS 55,689,509 | 31,095,014 
AG Siekicicis Gewsnbus sebonbsusdeviuuces 212, 299, 889 11, 385,379 9, 397, 750 i J ee 242,409,518 | 146,747,108 
eS EPR OS 161, 808, 308 1,829,712 | BAP sec tcanachisitssocanencete 163,639,120 | 74,126,507 
CR EEE ERE | oc cvobdaocees- 3, 553, 800 | 2 = | hee 38, 098, 291 | 23, 785, 621 
a RR ERIE -< <= 77, 662, 059 128, 998 883, 200 | th ae be 78, 726, 257 | 18, 770, 487 
I ccs sincage ated sais: sin wg alla hea 26, 167, 010 REO | nivansncunad Lquemeneethial ice i hacieiie: Mesasaitrell 29, 420,933 | 6,533, 213 
NR ie nc basituikcvece acme gee 221,842,426 11,631, 247 SMUD daparvecssbensivescesnneses 233, 518, 673 | 118? 747, 193 
Petals Ma coccckcsccvesevsevws 3, 532,512,279 | 186,364,060 | 77,467,450 | 83,937,800 55,481 | 3,880, 337,070 |.............. 
eRe 1, 113,931,285 | 150,606,561 | 32,909,750 | 87,277,000 |........ 2... )cccceee cee eeeee | 1,384, 724, 596 
5 months ending— | 
May 31, 1923.............. 17, 755,089,621 | 974,575,200 | 317,332,200 |2,023, 462, 480 96, 164 | 21,070, 555,665 |...........-.- 
MP OE, BeMiiisss i s<8s.cns 8, 600,821,618 | 633,614,050 | 528,610,800 |1,081, 794, 500 111,029 |....-.-222-++++-/10, 844, 951, 997 
| 
VOLUME OF BILLS DISCOUNTED DURING MAY, 1923, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 


ACCOMMODATED. 





| Customers’ 








Member — collateral 





Bankers’ acceptances. 








































| 
er o> notes 
vay Agricul- : 
Detuted eae teak. | cured by Commercial “fil Live-stock 
Govern- Secured b paper, n.e. s. aner paper. | 
| ment obli- Government | Otherwise | _—s Foreign, Domes- Dollar 
| gations. ‘Obligations. | secured. | en. | tie. exchange. 
| 
ON on 5. todos ccnencdsbebccs| Op RMON? | GRORIRIN ON ik.4:......-. | $141,215,401 | $238, 664 Lee eee: rrr 
> eee sane |” "206,939 | 1, 589,028,050 |1...........| 157,164,834 | 423, 975 TM BAL £5 cc udlbincs cancostontbacudes 
Philadelphia..................... | 966,129 175,706,375 |...........- ’ 522,037 | 387,528 |.......-...- 
GE, ... 57 1Sic nn; nackedthece | 278,316 —-:176, 756,550 | $45,000 | 61,689,191 | 196,253 | 124,344 
SS eee aac me repeeian | 298, 113 239, 935, 750 |.......0.00- | 20,575,175 2, 795, 748 29, 
pc 5 a ae nam peed 108, 388 13,213,100 | 132,300'| 32}381,080 3,538,089 246, 979 
RP RS eg | 113,715 | 158,921,925 237,375 | 47,491,901 | 5,372,836 ............ 
SN... cule... "| 134,247 | 128,776, 750 |..........- 35,621,904 1, 769,490 187, 127° 
Minneapolis.......... 8,039 22) 676,040 574,861 | 6,071,310 2,658,955 1,402,286 .. 
Kansas City....... 101, 730 60, 961, 830 15,000 | 8,649,079 1,414,874 6, 440,096 
Dallas.......... 16, 500 13,350,250 | 782,254 | 4,919,608 | 4,446,214 | 2,496,654 |..........|......... 
San Francisco... 103,618 174,065,000 12,890,436 | 29,803,616 | 3,964,295 880,589 ..........|......see.lee, 
Total: May, 1923... 2,850,421 | 2, 854,410,679 | 14,677,226 | 618,105,226 27,206,921 11,822,883 |.............-.2.-.. 
pril, 1923 4, 849, 2’ 645, 459,039 | 16,149,814 | 590,237,588 | 22'057,380 8 902'125 | $35,860 $76,873 
May, 1922 ‘| 3,946,347 | 732,313,832 | 26,707,038 | 301,251,671 | 35,599,567 | 10,398,643 | 44,987 | 112,520 . 
April, 1922. 2.222222. | 9,230,460 | 874, 574,676 | 24,071,482 | 350,938, 504 | 35, 231,736 10,273, 556 612 | 288,685 |.......... 
Trade acceptances. “| Totat ry | Member banks. 
— - Total, ali. | |————_ |—__—___—. ——_______—_— 
Federal reserve bank | | classes. [ Per cent of Number in| | Accommodated. 
Foreign. | Domestic. Amount. | tal. district = 
| May 31. | en. Per cent. 
. = ” - auetd ‘a . a a LS ee Naat a ee ae . 
SS SEE OPEL ONE B88 SERS $63,838 $248, 761,640 | $286, 376,636 | 8.1 429 238 | 55.5 
i RRR RR Ha 178,135 | 1, 747,308,520 | 831,725,736 23.6 823 399 | 48. 5 
Philadelphia ,044 | "248,967,113 | 240, 229, 130 | 6.8 718 359 50.0 
7 iin lalate 1,047,423 | 240, 1377 211, 134, 144 | 6.0 886 292 | 33.0 
aR tl «RNA 686. | 264,312) 702 | 219, 451,819 | 6.2 635 325 51.2 
SAEs NNR a 214,108 | 49,834,044 | 173,047,665 | 4.9 537 258 | 48.0 
7 Nec ea 162,137 | 212,299,889 536,309, 589 | 15.2 1, 438 512 35.6 
8 RR cae 318,790 | 161,808,308 | 243,675, 243 | 6.9 623 228 | 36. 6 
Minneapolis. ......... 7000 | 33,411,491 | 135,031,621 | 3.8 1, 004 292 | 29.1 
Kansas City .......... 79, 450 | ’ 662,059 213, 2447 646 | 6.0 | 1) 154 345 29.9 
eee ee 155,440 | 26,167,010 | 137,179,053 | 3.9 863 375 | 43.5 
San Francisco 134, 872 | 221, 842,426 | 305, 106, 997 | 86) 817 319 | 39.0 
Total; May, 1923................., 301,000 3,137,923 | 3,532, 512,279 |3, 532, 512, 279 | 100.0 9,927 3, 942 39.7 
April, 1905. .| 3,303,008 | 3,201,071, 344 |........00.-.. BS ~k 9, 923 3, 507 35.3 
RR I a, pina Se. | 3,556,680 | 1,113,931, 285 2222222222022. | avamammenee] 9, 909 4, 636 | 46.8 
Apa ee RN 14,687 | 3,430,990 | 1,308,055,478 |............. Lakanto asia! 9,906 4,738 47.8 





! Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (9.45) for system. 














JULY, 1923. FEDERAL RESERVE 


BULLETIN. 837 











VOLUME OF BILLS DISCOUNTED DURING MAY, 7 
A 


OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 





























Average 
rate Ave 
Federal reserve bank. 4} per cent. 5 per cent. Total. (365-day eum nity. 
basis). 
Per cent. Days. 

Ren eeeVGactcndduh<scehisdince dui Wahide cs oUiiinstenenensyeseieesen eee 761, 640 4.50 | 10. 88 
ax dias \ chit tink <otkdgasis yo ddathk «on DONTE sa cacanens alles Ui PONE Taos cneccasczeas 1, 747, 308, 520 4. 50 4.50 
ie cn teikins dukcn + <ikb 0+ udWhoraainn <td one e cece van a cette pO SE eee 248, 967, 113 4.50 9.12 
CE iiwakcekdvetcsoceskiite o<<sen SetdeeeEsssadenecoasserhaawnes } ER 240, 137, 077 4.50 8.31 
aii aich odeeivanned cokndenananoustsaneatecsaiela caine y 6 68 | ee 264, 312, 702 4.50 7.85 
i cickatewrsstiaranncunciscetcetacenicaeiesniasamretes  G ae ewpebeseee- , 834, 4.50 32. 82 
cit it caank tester ng ivknieadxnaheeuatuxcdendsoccenutons SEE Bevcccaganatccean 212, 299, 889 4. 50 | 23. 87 
SE ini's aS tie on o0s Shahn os 4 ale ai «s cmahe Tena Reen ieee cele dal 161, 808, 308 |.........--...-. 161, 808, 4. 50 14.23 

ST Coenen ans 6c cnt oheces hb Gab dv cesite abu ape cRan<ccékite Kaka 33, 411, 401 |... 2. cee eeeeee 33, 411, 491 4.50 38.19 
iil Rg yn I ire Rs Rac st ccetentinn ot 77, 662, 4.50 | 25.95 

nao 6ae ap 6d0 Kaban 0b on EEEb ches os <6SG HdeeRah aabh oo oF 0aeeee ren 26, 167, 010 | 4.50 | 49. 54 

ET tintsagnncdtynysnd0gugy oh <+veakeninenatieeaneesstdgnieas les conten sansa 221, 842, 4.50 | 13.00 
CII 6 oi6a 5 + «+ <suah aubess sine bedubiRd suet acuhetanats SF SR ate bnicccccesvcassscs 3, 532, 512, 279 | 4.50 | 9. 6 
teller  li  ta 3,291, 071,344 |................| 3,291,071, 4.50 9.04 
a caine ange ipo oanehaaxsAlbeaae<<inannnds 1, 058, 471,000 | $55, 459,000 | 1, 113,930, 000 | 4.59 | 17. 44 
April, 1922.............. scaniiaddiomnein tensa tamara 1, 208,775,000 | 101, 280,000 | 1,308, 055, 000 | 4.60 | 15. 86 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING MAY, 1923, BY CLASSES. 
| Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 
| basis. 1 
| Total bills . 
Federal reserve bank. er meee " | itithptiieninie tnt eae Powe 
| 
Foreign. Domestic. | uaa, Total. | Foreign. |Domestic.| Total. Amount pedo 
$9,972,398 $6,956,351 | $840,000 | $17,768,749 | Pins dilkles dik sé-ddemow chs cvawetutins $17,768,749 $12,788, 572 6.9 
81,619,318 30,595,329 | 6, 248, 545 118, 403, 192 | $1, 289, 184 |.. $1, 289, 184 119; 752,376 88, 448, 594 47.5 
3, 658, 2,091,149 | 350, 00, 083 | 6, 100, 4,415, 545 7.7 
7,209,074 1,892,370 , 718 10.7 
25, 000 794, 134 $ 8 
2,848,418 1, 269, 597 ‘ 3.8 
6, 287,542 | 4,512, 837 : 9.7 
972,712 607,000 | 1.5 
75, 726 53, 272 | 1 
2, 507, 936 665, 987 80, 000 3, 253, 923 3, 253, 2.8 
7,189,435 | 4,116,812 | 325,000 | 11,631,247 |...........|-.eeceeeee be iiiccnaes 11,631,247 15,844, 8.5 
122, 366,493 | 53, 554,838 | 9,153,545 | 185,074,876 | 1,289,184 |.......... | 1,289,184 186,364,060 186, 364, 060 100.0 
" 1923... 135, 113,393 48, 580,072 9,570,118 | 193, 263, 583 | ROPES b. cccccsnnal 1, 588, 341 |194, 851,924 |............|..-..... 2 
114, 746, 968 | 32,239,091 | 3,620, 502 | 150,606, 561 |.......... | cccccccccleccccccccce 150, 606, Ml lavadedcencechiasceceed 
68, 347,551 | 23,875,815 | 3,297,242 | 95, 520,608 204, 243 | a | 204, 243 | (9%, 724, BEB: bancdcsscsacdlncqacueed 





Total pu sebeses multiplied by ratio of average maturity of bills ,urch eocd es each bank to average maturity (33.02) for s system. 


VOLUME OF ACCEPTANCES FURCHASED DURING way 1923, BY 


ND MATURITIES. 


RATES OF Dis COUNT CHARGED; ALSO AVERAGE RATES 











Average 
| 4$per 4 r | 4$per r | rate | Average 
Federal reserve bank. | 4 percent. | 4} per cent. | 4} percent. if pet vs pe #4 pel a Total. | (365-day {maturity. 

| basis). | 
| | Per cent.| Days. 

Me ivckiadscacckes sckease $1,673,453 | $12,669, 919 | * 74,065 | $578,767 |........... ’ $30,689 | $17,768,749 | 4.20 | 23.77 
eer 07, 660, 394 8,327, 483 | 1,957,731 GGT esisncsswes 1,124,569 | 219,312 | 119, 752, 376 | 4.11 | 24.39 
Philadelphia...............- 2,340, 841 758,328 | ” 684 | fh RRA Ieee al Ca ae ” 100, 4.19| 78.04 
EIDE svn 6 vce cnncsssiieae 3,697,667 | 2,952,719 | 2,451,799 1 ECTS 190000 1.2.52... , 501, 444 4.23 | 69.63 
I  5< Knc'b.4 ddscwencecdvtmenaseaits<sedanaeamonl ME ixsdcoxsncnclenceuns sonthvesinasiiinleautenmecs 819, 134 | 4.31 | 59. 06 
pO ee 2,661,645 644, 674 526,923 | gE Wekdbveensant i 4,193,015 4.19 55. 33 
Gs eek vddcscassccceet 6,499,911 1,126, ee 648, 675 574, 899 | $100,000 435, whedsneséa 11,385,379 4, 23 | 2.31 
Gas acina sss ddcccussas 835, 875,618 | Siietiared aaraaagee! Bhima neat 1,829,712 | 4.15 52, 42 
IRD ha. p< vecnwacedddswscsenqasectedsenducdeqas le pdassinesne RR PEE BS SE SS ee: Prclascmensiiel lessccdaaa 
PGS s vcugecxaswewsheesecnacgans Sa S:) eee SESS Ee A | | EN 128,998 | 4.56 | 58. 98 
| ny eee 2,218,869 1,011, 345 See Se! Hai Seer , 253, 923 | 4.11 | 52. 50 
San Francisco. .............- ” 988, 045 2; 548, 780 | 5, 960, 022 jee SE Pacinctcnvanl 11,631, 247 | 4. 23 44, 98 
Total: May 1923......./130, 576,585 | 32,915, 760 | 18,249,966 | 2,068,194 100,000 (2,203,554 250,001 | 186,364,060 | 4. 16 | 33. 02 
pril, 1923...... 124, 546,813 | 36,660,052 | 9,667,592 | 1,849,995 |........... ,948,570 | 185,611 |1194, 851,924 | 4.12 44, 28 








1 Includes $18,993,291 of acceptances purchased at 3] per cent. 


Note.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF ee ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- 


INGS DURING MAY, 1923. 





| 



































Average daily holdings of— Earnings on— Annual rate of earnings on— 
| | | - 
| | | All Ini 
Federal reserve bank. 7 } : United 
| All classes ; United Allclasses!,,. Pur- | United | classes| Dis- Pur- 
of earning | Discounted) Purchased) states. ‘of earning| Disconn chased | States | of earn-| count- | chased —— 
assets. : : securities | assets. * | bills. \securities.| ing bills.| bills. | “si45 
assets | 
. } | 
| } Percent. vere pwent sulin, 
Boston aintasna tae ate ...--| $68,815, 251|*$42,648, 187 $20,534,917 $5, 632,147) $255,913) $163,241; $71,650 $21,022 4.38 4. 50 4.11 4.39 
New York........... | 257,181,057) 17, 188,309 66,448,850, 13,543,898 957,974! 677,096 231,825, 49,053) 4.39) 4.50, 4.11! 4.26 
Philadelphia........ ' 109,618,039) 62,582,555 22,249,023) 24,737,000, 406,948 239, 190, 77,416) 90, 153 4. 37 4. 50) 4. 09) 4.29 
Cleveland........... pa 54,659,738 41,711,770| 18,743,048, 420,827) 208,960) 146,274, 65,593} 4.30 4.50) 4.13} 4.12 
Richmond........... 66, 053,698) 62,478,752  2°2347046| 1,340,900, 249,511) 238,797 8,065 2,649 4.45, 4.50 4.251 2.33 
Atlanta kes heme cess 59, 854,353) 29,406,710 29,838, 068 609,575; 218,555) 112,391) 103,888, 2,276 4.30 4. 50, 4.10) 4.40 
Chicago.............. 149, 184,385] 89,788,370 33,484,807; 25,911,208 542,730) 343,171) 116,199 $3,360, 4.28| 4.50 4.09 3.79 
4 iaie aati 60,349,525] 32,566,196 11,169,810 16,613, 519) f 124,476, 38,609, 60,942) 4.37; 4.50, 4.07, 4.31 
Minneapolis... ...... 39,683,129] 24, 849, 098 174,981! 14,659,050 148,764) 94, 586, 53,199 4.41] 4.50 3.94) 4.27 
Kansas City......... 73,863,370 39,297,170 112,353] 34, 453, 847 ‘ 150, 162) 435| 126,407) 4.42) 4.50 4.56) 4.32 
le SR 48,672,030, 27,331,238 12,058,066, 9,282,726 176,055, 104,505, 41,630 29,920 4.26 4.50, 4.06, 3.80 
San Francisco....... 125,376,204) 66,169,081 31,245,715, 27,961,498 462,532, 251,424 109,849 101,250, 4.34) 4. 47, 4.14] 4.26 
| | 1 | 
Total: May, 1923. 1,173, 765,687| 708,965,404 271,262, 406| 193, 488,416) 4,340,840! 2,708,392 946,426, 685,833) 4.35) 4.50 4.11) 4.17 
April, 1923 1, 165, 177, 583) 660, 503,223) 274,533, 267| 230,101, 766) 4,136, 765| 2,439,304! 919,764) 777,550, 4.32) 4.49 4.08) 4.11 
May, 1922. 1, 188, 849,317| 481,627,272 103, 073,301| 604,148,744) 4,119,881] 1,912,902) 306,461 1,900,518, 4.08} 4.68 3.50 3.70 
April, 1922 1, 190, 003,581] 576,630,605, 93,085,741) 520,197,135, 4,149,528) 2,244,220) 292, 534 1,612, 309 4.25} 4.75) 3.83) 3.77 
| | | | | 











Nore.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings and annual rate of 
earnings thereon, as follows: Philadelphia, $49,461, $189, and 4.50 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 














{End of May figures. In thousands of dollars.] 





{ 


| 

















Cus- | co read _ Bankers’ acceptances. | Trade acceptances. 
| tomer’s | | } } 
| Bm ad | i= | Agricul | Live | | | “ 
7 “ | | | | Pt | 
— | Total. | by | Secured be “tural | stock Foreign Foreign. 
| | — Gun a | D. @. 8. | eet | dais 3 Be cf Do- ~ aa 
— obliga- secured. | | | Im- | Ex- |Mestic. fp. | Ex. mestic, 
| _ tions. one. | ports. | ports ports. | ports. 
wire aad Pare Rees RE aa ae 
| 
Ee csc cnccunessbhibelll | 60,817 974 | 27,082 |......... | 32,157. 514 75 
I niitiaciipcicskeic ds -| 188, 533 256 | 147,318 |......... 39, 973 645 170 
Philadelphia. ........... ..| 69,100 $24| 42,874 |......... ,139| 650 113 
Cleveland. . . --| 51,356 | 566 | 29, 45 | 18,768 565 999 
Richmond. ..| 62,021 | 302; 24,308 |......... 30,623; 5, 725 814 
Aienta... 33, Ls | 101 | 4,119 47 pee Ah » 
cago....... 100, 156 | 54, 71 d 
8 tinesbener ec tn 43,077|  117| 18,986 |......... 19,212 | 4, 286 209 
Minneapolis........... 23° 769 | 8| 4,621| 281 023 | 6,835 211 
Kansas City.........-.-.-.-- 47, 323 | 172 | 19,430 |......... 12,363 | 4; 202 50 
Os UCR Ri asnstnes 30, 330 75| 3,761| 845| 7,446| 10,470 159 
San Francisco... ..........-. 60,451 | 197 | 26,316 | 6,285 | 17,454 | 7,555 114 
Total: May 31, 1923......... 770,734 | 3,338 | 403,486 | 7,274 | 263,372 | 61,633 3, 
Apr.30, 1923......... 724,993 | 4,653 | 381,426 | 8,041 | 249,021 | 52, 426 3,619 
May 31,1922......... 471,490 | 5,009 | 166,097 | 12,228 | 150,224 | 98,620 5, 235 
Apr. 29,1922......... 510,104 | 7,797 | 177,946 | 13,000 | 168,523 | 100, 595 5, 430 
} } 
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


[End of May figures. In thousands of dollars.] 





Federal reserve banks. 


Member banks. 


Total. 


| National. |Nonnational 








Me DOs ee ce cee Cus «gh odGkak exes ian eae 90, 688 35, 
Purchased in n market: 
EE occas dude vakerde dened $tcbbhide vodpevusasWennceghea Cad 257,491 98 
RE Eis 6 604 cnddnudecudscsctkstes capackan Rindeltawhonsehanad 269, 851 101 
MUPMNEIIINE =... cctucletdclidenduvedscahacecasmindiowhakantuatend 118, 101 53 
inns n nc Oba ad bGatececheudedsutesoddduveduivcdettaached 90, 570 35 
Discounted for member banks: 
ca cacvn adie diaeh i kinemee« <n ckheaten ceaetEteennKeethd 41 
i dedi widens << amwanwe .cackwehinss shneina és Cee ekee 104 | 
ER Ina Sie IS A eR es A, FSA! 103 
Ws WET MES © oid dod 450006 cds van ctudpceh dete dmakanesecad 118 | 





fo ony | ee 
| banks an . } an 
banking _——— | agencies of 
“tions. banks. 
anks. 





2,294 











32 
2% 


Fs 
n<) 


wita BEB 








32,643 | 28, 855 13,840 
34,796 31,475 14, 413 
14,683 6,117 5,874 
12, 108 9,201 5, 452 
32,643 } 28, 855 13, 840 
34,765 | 31,475 14, 413 
14,683 | 6,117 5,874 
12) 108 | 9, 201 5, 452 
| 
aan. TON REE Vii SINS 
FETT ae [Lo CARS RED AY 


HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


{End of May figures. In thousands of dollars.] 


















































All classes. . Bankers’ acceptances. Trade acceptances. 
| — | 
Federal reserve bank. | Pur. Foreign. Yad. | 
| chased ‘Sammeaaeaea emma —— | Dee 
* | in open Total. | igen | tie. 
| market. Imports.| Exports. e.| Imports. Exports.| 
| | } 
| ee | 
| Ne SR ed AL 20,424 | 20,349 20,349 | 10,220) | 3,200 1,175 | ee M2: gaa 75 
WE Ms aciechcwaseacdanuave 80,836 | 80,495 79,306 | 42,410 | 16,896 3,556 1,530 Say 17 
ee 19,778 | 19,665 19,665 | 11,757 3,515 1,075 113 113 
ltl salle 8 37,928 | 36,929 36,929 | 26,826 | 5,709 960 9uy 
Pc. ccanev age soompnee 2, 861 2, 047 i oe 190 814 
Meth eg +++ snnecegh os <etcen 23,745 | 23,489 23,489 | 13,410 6, 598 256 
SE fo os ccneepaans ccnamibe 29,817 29, 354 29,354 | 12,015 7,739 463 
St. Louis....... 9,902 9,693 9,693 | 4,453 | 2,234 ‘ 209 
Minneapolis |g eee hiecdenaas bacecasses 211 
Kansas City 179 ae ae: | 76 50 
BR at te a cantar eeunned 9,339 | 9,180 4,199 | 4,084 159 
San Francisco 505 | 27,350 16,971 5, 099 114 
Total: May 31, 1923....... SEL, .«<ennse 142,261 | 55,340 633 
Apr. 30, 1923....... a 1..... 2 | 149,891 | 61,392 698 
May 31, 1922.......| 123,520 |......... 88, 004 235 
Apr. 29, 1922....... eR -<ssagnen 68, 306 430 
Purchased in open market: 
(sae lscnapbencel 258, 680 142,254 | 55,315 
8 a ee 271, 573 149,880 | 61,364 
See | 118, 182 88, 004 
(4 iS, SRS: 677 68, 306 
Discounted for member banks: | 
_ , Lo eee RD A Ae? | 7 | 2 
pO SE a See Lo scdepace 11 | 28 
Ts sis ceucadecnscla>sucadcotoacenavae eer ee ee 
GLE ee ee ae ee ee Ris ctiniievi hcwe Magee 
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CONDITION OF FEDERAL RESERVE BANKS. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL eee 4 ety ee AND RESERVE PERCENTAGES, FOR JUNE 


[Daily averages. Amounts in thousands of dollars.] 





Federal reserve notes | 

















Total cash reserves. Total deposits. in circulation. Reserve percentages. 
Federal reserve bank. fel nee 
June. May. June. | May. June. | May. June. | May. 
a ; abate ae —— | rs i 
OR hike scaslciiedtidawechodeevarnsne 274,667 | 272,688 128,556 | 128,298 214,380 | 206, 218 | 80.1 81.5 
ee ee ere ee ee 1,080,518 | 1,076,404 718, 542 717,101 | 556,802 567,659 | 84.7 83.8 
IR Si. 550s och ae ibiskess <acKeGebSace 230,057 | 231,770 115,009 117,158 | 206, 394 204,179 | 71.6 72.1 
CE eer ee eee 306,718 | 298,238 162,396 , 231, 489 229, 504 77.9 75.8 
SSN ye ee ee 76, 304 | 81,623 60, 402 63,105 78, 236 79, 126 55.0 57.4 
ae 2 ad i Be 140,366 | 133, 032 | 56,471 | 58, 165 133,951 134,100 73.7 69.2 
IID 5 inten ocassscabOnke conss> dene ieaeb 558,685 | 553, 951 284,525 | 288,498 | 403,029 398, 054 81.3 80.7 
REE PE eee te ee 94, 529 102,371 72,893 74,912 74, 457 76, 821 64. 2 67.5 
LS eR Sere IRE tare ee 70,423 | 73,645 | 48, 694 49,583 | 54, 546 55,514 68. 2 70.1 
OTEE 55 denne s = pace dah dose nshetedaed 76, 139 | 78, 852 83,018 85, 034 60, 160 60, 846 53. 2 54.1 
NR ns an... debits abe alee SBakixe 36, 548 | 37, 440 | 48,923 | 51, 634 27,772 27,625 47.7 47.2 
ONIONS £5. «.0-. 3540s Neces CRS RS ERRS 259,349 | 240,419 151,783 | 151,431 | 205,319 203, 614 72.6 67.2 
| Ee Seer 3,204,303 | 3,180,433 | 1,931,212 | 1,948,878 | 2,246,535 | 2,243, 260 76.7 75.9 
OR... tS ebien's sldadaes | 3,136,308 | 3,126,773 | 1,892,591 | 1,877,269 2,138,430 | 2,153,053 77.8 77.6 
RN Aiisi<iccdin dadvesssrhadakeon 2,605,779 | 2,541,640 | 1,723,271 1,717,423 | 2,682,560 | 2,787,379 | 59.1 56.4 
NDA. 5p sxcddieicbinnss ~teketetbab 2,102,985 | 2,078,822 | 1,974,537 | 1,987,323 | 3,113,949 | 3,089,737 | 1 43.3 142.4 
ND Bosc Lachaise <toeeeeien | 2,248,265 | 2,246,087 | 1,940,647 | 1,944,547 | 2,500,969 | 2,534,112 | 1 52.6 151.8 








1 Calculated on basis of net deposits and Federal reserve notes in circulation. 


RESOURCES AND LIABILITIES OF EACH FEDERAL 5 eae — TUESDAY, MAY 29, AND ON WEDNESDAYS, JUNE 6 


RESOURCES, 
{In thousands of dollars.] 


| 
} 


| San 








New Phila- | Cleve- Rich- long | ot. Minne- | Kansas 
Total. | Boston. | york, delphia. land. | mond. | Atlanta.) Chicago.) 7 quis, | apolis. City. | Dallas. | — 
Gold and gold cer- 
tificates: | | } 
A eee 341,175| 17,274, 173,977 24,965) 12,536; 8,692) 5,947) 51,489) 3,429 8,055 3,174 10,694) 20,943 
FURS. oc cscecee 346,800, 17,211) 180,231, 25,225) 12, 783 8, 855 5,973} 50,201) 3,512 8, 073 3,166 10,760) 20,810 
eT See 346,522 18,182 179,261, 25,461| 12,470, 9,035, 6, 063) 49,529 3,526, 8,121 3, 199) 850} 20, 825 
| re 350,252) 18,092) 177,746) 25,734) 17,126 9,326) 6,106) 48,819) 3,905 8,142, 3,230) =—:11, 088; 20,938 
Ce 326,334, 17,203 156,424 25,992, 15,715 9,463, 6, 158) 6,08) 3,678 8,173 3, 267 11,321) 20,902 
Gold settlement | 
fund —F. R. Board: 
ae 702,308 57,420 228,535) 31,876) 78,714) 28,860) 29,819, 134,413) 19,745, 12,874 30,628 8,195} 41, 229 
a" Se 677,179 71,815; 212, 572| 23,346, 73,240) 29,534) 8, 899| 124, 336) 19, 211) * 35,100) 11,529) 33,372 
SS ere 678,665 | 61,880) 225,385! 28,914; 76,702; 27,681) 23, 255) 121, 654) 18,879; 12,479 36,958 7,961) 36,917 
a _ Se 88, 53,442, 267, 091) 18,020 72,501! 28,754) 24,909 104,723} 11,739} 19,174 34,127 8,168) 45, 415 
SS Se 691,429; 60,030) 253,292; 21,207, 84,155 31,258 22,632 98, 858) 19,598) 18, 454 ae 5, 7 42, 674 
Gold with F. R. 
agents: | | | 
) aes 2,011,734 175,235 637,300) 167,124) 211,701 33,660, 89,975 369,501, 60, 323, 47,919 31,815) 11,840) 174, 841 
CS Se 2,031,421 173,973 637,699) 173,346) 212, 232, 32,612; 94,384) 375,210; 52,851) 47,919 30,995) 12, 113) 188, O87 
SS 2,057,611) 176,031) 637,550, 171,735, 212,236 31,359) 103, 587) 383, 127) 55,447) 47,601, 30,317/ 12, 260; 196, 361 
a , 033,359, 178,773; 637,387; 166,011, 207,662 020, 102,873) 383, 005 53, 846) 36,968 29,960) 12, 406) 194, 448 
eS Se 2,035,011) 178,040 637,278) 168,336, 207,458 28,660) 103,046 382,895) 53,057 36,5658 29, 422 12, 923) 197, 328 
=. p tion | | | | | | 
eee 53,545| 10,333 7,591; 4, 808 2,017; 4,566! 2,377 7, 382! 3,238) 2, 128 3,225, 1,203! 4,677 
OS Sat 58, 266|/ 11, 184 7,014] 5,275 2,644 4,812 2,553 10,671! 4,146) 1,772) 3,555, 1,072, 3,568 
SUO 13.00.0000 56, 459), 12,619 11,393) 5, 911 1,621 5, 2, 856 1,747 1,819} 3,863) 1,178 4,322 
ee 57,341}| 14, 233 10,434, 6, 365 2, 486 5, 320 2, 997 1,777, 3, 130 2, 128 3, 704) 915 3,852 
e eee 57,970), 15, 257 9, 592 6, 978 1,515 5, 810 2, 260 2,742; 3,489) 2,304 3, 850) 1,253) 2,920 
otal gold reserves: | 
BY BO 0 ccwnanee 3, 108, 762, 260, 262, 1, 047,903; 228,773 304,968 75,778 128,118 562,785) 86, 735) 70,976 68,842/ 31,932, 241, 690 
PS. cccasssass 3, 113,666), 274,183) 1,037,516) 227,192 300,899 75,813 131,809 560,418} 79,720) 71,989) 72,816, 35, 474) 245, 837 
ee 3, 139, 257, 268,712 1,053,589) 232,021, 303,029 73,115 135,761) 556,057, 81,942 70,020 74,337, 32, 249) 258, 425 
SURO SD... <<< s60n 3, 129,015) 264,540 1,092,658) 216,130 299,775 73,420 136,885 538,324) 72,620) 66,412 71,021) 32,577) 264,653 
. PND Me dcnnncnne 3,110,744, 270,530) 1,056,586) 222,513) 308,843 75,191 134,096 532,533) 79,822) 65,499 70,546) 30,761! 263, 824 
eserves other than | 
gold: | } | 
_ ¢ eee 86, 735 6, 352 17, 812 3, 758 4, 769 6, 019 7,528, 11,858 17,010 697 3,286] 4,164 3,482 
June 6........... 84, 552 5, 963 20,106; = 4,574 4,455 5,217 6,276- 10,675 15, 968) 579 3,052; 4,477; 3,210 
ae 87, 357, 7, 275 23, 137 , O91 4, 375 4, 755 5,692, 10,514 = 15, 958 590 3,120; 4,682 3,173 
| ae 85,966), 7,352 24, 226 3, 781 4, 474 4, 039 5,758, 9,770 15,472 558 2,872; 4,592, 3,072 
| eee 91, 735! 6, 149 26,7791 5,273 5, 078 3, 474 6,636 10,877) 15,004 682 3, 326 5,202) 3,25 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON TUESDAY, MAY 29, AND ON WEDNESDAYS, JUNE 6 
TO JUNE 27, 1923—Continued. 


RESOU RCES—Continued. 


[In thousands of dollars.] 






















































































| | 
| New | Phila- | Cleve | Rich- | | St. | Minne | Kansas | | San 
| Total. | Boston.) york, |delphia.| land. | mond. | Atlanta, Chicago.) Louis. | apolis. | City. | Pallas. pono 
— ant — | —|——__—— a 
Total reserves: | | | 
rs | 3,195,497, 266,614) 1,065,715} 232,531| 309,737 81,797, 135,646, 574,643, 103,745 72,128, 36,096 245,172 . 
June 6 | 3,198,218 280, 146| 1,057,622, 231,766 305,354 81,030| 138,085, 571,093, 95, 688 75,868, 39,951) 249' 047 
..| 3, 226,614| 275,987 1,076,726, 236,112) 307,404 77,870) 141,453) 566,571 97, 895 77,457, 36, 931| 261, 598 | 
...| 3,214,981), 271, 892| 1,116,884] 219,911| 304,249 77,459] 142,643 548,094, 88, 092 73,893, 37, 169) 267, 725 4 
202; | 276, 679| 1, 083,365, 227,786 313,921  78,665| 140,732, 543,410, 94, 826 73, 872| 35,963) 267, 079 i 
} } bt 
P 61,245, 10,418 7, 4,167} 4,380 1,843, 7,748, 6,748, 3,938. 3, 232 3,778 5,989 | 
71,908; 14,96, 10,981) 4,1 4,153 1,970, 6,909, 7,223 5,271 3,497, 3,536, 7,179 za 
73,860; 15,263} _ 10,365) 4,502} 4,908 2,013 7,279 8,015 5,147 3,608 4,301, 6,357 4) 
68,914) 12,490, 8, 4, 4,087 1,826 6,439 8,569, 5,476 3,883, 4,032, 6, 917 3 
72,030! 14,276, 8,1 4,906, 3,798 1,905, 6,827, 8,587, 5,789 4,130, 3,910, 73639 fl 
| ' | 
| | | a 
| | | 
} . 
} | } } | + 
| 
371,533| 26,586) 127,711 44,378, 32,105] 25,717 3,507, 33,984) 17,054 19,324 2, 960] 31,693 . 
384,131} 20,802, 153,421| 42,106] 24,584} 26,177| 3,950, 39,193, 16,025 17,954, 3,890 317219 | 
350,488} 21,700, 130,194) 42,189, 34,390| 28,562) 4,901! 33,281| 15, 265 16,232} 2,942; 25/371 a 
| 352,733| 20,232) 105,381| 44,342) 35,007, 27,650) 6,607, 38,112, 17,651 19,534) 3,264, 25,958 4 
oneng Fi 383,297 20,713) , 956 ; 38,289} 27,903) ol 50,760, 17,674 19, 544 = 25, 345 ‘| 
er bi S- | } } | } ¥ 
counted— | | | | 
May 29...... | 359,462} 30,256, 43,414) 25,705} 22, 37,072| 28,838, 46,570, 16,926, 19, 27,080} 26, 453)" 35,093 q 
June 6.......! 350,790} 21,320) ,998, 22,317, 21,510) 36,674, 29,760, 43,602 23,524) 18,760, 28,180 27,422 36,723 | 
June 13......| 348,382; 27,004) 48,885! 20,962, 18,966, 35,977 24,734) 40,549 20,846) 19,024) 28,503) 27,674) 35, 258 4 
June 20...... 378,368 | 34,142, 33,464) -27,130| 24,271! -37,469, 29,380, 46,255, 29,918 19, 430) 30,188] 287562 38” 150 4 
i podtine 27 Leith | 391,666, 27,620) 39,372} 26,560 26,643] 38,083 28,916 50,587 23,013, 21,117) 29,940, 30,982) 48, 824 4 
i ght in open | | | | “* 
market: } a 
May 29.......... | 257,818; 21,024  75,500| 20,003 ,553| 2,170, 23,908, 29,850, 9,719)......... 129} 9,522) 28,341 4 
BN na~canceve ,234| 19,818 74,058, 20,462) 35,181} 1,945, 20,573, 28,343 9, 821|......... 120] 12,642) 25) 262 i 
aE 218,618; 18,267 52,314) 20,119! 30,769} 1,900, 17,057; 31,055  9,077)......... 129| 12,969) 24° 962 q 
June 20..........| 205,716} 18,028 19,860, 30,502; 1,750, 12,840, 41,471, = 7,359/.022 20. 129] 13,227, 21,496 D. 
June 27. eS 7 204,225) 18,564 43,712) 19,500, 27,501) 1,778, 9,652, 43, 043 soon semen a 26 12,638) 20; 651 : 
5. ondads an | | } 
notes: | | ; 
May 20.......... | 152,011), 5,529, 7,385] 24,471| 12,328) 1,341, 553} 6,681, 14,879, 14,936 32,912} 3,379! 27,617 
ae 141,877, 3,637; 6,966, 24,446, 12,653, ‘1,341 488, 6,653 11,552} 15,129) 28,01 3,380, 27/617 
June 13.......... 125,287| 3,897, 10,810, 17,435, 12,740, 1,341) 242, 8,125 11,152} 13,434) 25,147/ 1,779 19/185 
June 20.......... | 108,563'  3,981| 10,423] 17,367) 9,756, «1, 341 183} 9,122 8,101| 12,479 ,846| 1,779] 97185 
‘s June 27. ===... 108,158; 4,074, 9,701| 17,667| 10,453) —:1,341| 221, 8,357, 8,101| 12,615, 24,664) 1,779' 9) 185 
. 8. certificates of | 
indebtedness: | 
May 20.......... | 37,277 5 5, S41 , ea. eee 7| 18,573) 55 50 233} 5, 000) 24 
PG e ass cscs | 40,874 126 14,182 348) 7,143 2022 1) 18,804)......... 3 ate 24 
June 13..........| 32) 813 | 42) 5, 800)......... ee. seo: 1) 18,749) 360 101 oa... * 24 
June 20.......... 12; 966 128, 10,088) i9) aca 1, 2,033 308 2 Sree 
DOE. sncnnchece | 26, 818) a 21, 442 14 POR es aignacs 101, 4,505 ee I Co, MS 
| | | | } 
ee ee me. 55 J a ae RS SL BPs a eS Se eee Ot Sidi 
S Seadine douleendeenaes 55 ee are eee eee Re! PRES ae) PE eS |eereeeeeeleeeeeeees Sc amaetes 
ER Se nae elapse NRCS eases Neen FAR NMBe KERR. SR Se! tl onal 
SR EER, $5 BEAT BRS L scpemtne BRL APT c nndiipend RN CREE ES Sind. 
1} } } | 
1,178,156|| $3,400, 259, 851| 114,960, 111,736 66,300, 56,903! 135,667 58, 633 40,937} 79,678} 47,323' 122,768 
1,165,961 65,703, 289,625, 109,734 101,071) 66,137 ,772| 136,595, 60,922 38,702| 74,521| 47,334| 120,845 
~..| 1,084,643) 70,910} — 248,003| 100,760, 104,367; 67,780, 46,935| 131,759 56,700 37,011] 70,254, 45,364, 104,800 
-| 13058;401|| 76,511, 198,320) 108,773| 99,948] 68,219, 49,020| 136,993 63,337) 40,807, 74,762) 46,832| 94,789 
-| 1,114,219)| 71,067] 183, 109,625, 103,323) 69,105, 45,149, 157,252, 56,151) 41,014) 74,194/ 48,151) 104,005 
| | | | | | 
51,164 4,434] 12,068 715 8, 908 2,617) 2,524 8, 715) 955 1,270) 4,936) 1,942; 2, 485 
51,251 434, 12,066 71 8 2 2,548 8,715 55) | 4,936 1) 496 
51,719, 4,434) 12, 066 719 8,753 2,617 2, 581) 8715 991 1,448 4,996, 1,946 2518 
52,215, 4,434, 12,398 719} 8,830, 29617 2.584) 8,715) % 47 955, | 2) 553 
- 52,270; 4,434 12,398 719| 8,844, 2,617 2,502; 8,715, 1,000, 1,471, + 4,954) 1,946, 2,580 
ive per cent re- 
demption fund 
against F. R. bank | 
notes: } | | 
May 29.......... RE RRO ae SO a Bs od 6 [TEPER ate ee Poem Fe es eee 100 a 
BE oiincsccons SRE! Ot 1-20 SAE PO. San Soret Sete alin Ae iha meti 100 ibesan 
PTB. s.0.4..-- Seagate Cota ae Sad SPURL: MOREE sae RAE eee 0 100 26). cas 
June 20.......... | RARER ere ete eS Sac Tike SURFER: Bats ile i cdadsiteandbusdn 100) ineanees 
I i clade "  egsheae A ahead EE RT BEERS Re ON... <aametbcveemma 100! OR ehta ccs 
Uncollected items: i 
ay 29.......00. 572,304} 51,428, 119, 439 ,546 65,219] 46,958 21,217, 78,380, 31,520, 14,648, 36,922 21,579, 35, 529 
TEL, sees cnane 609,959 55,689, 122,827) 51,608, 62,743, 56,276 24,339 039, 37,394, 14,981, 37,229 526, 37,308 
June 13.......... 689,539| 67,240, 157,935! 61,664 76,147; 56,229 24 409 ,351| 37,320, 15,465 37,028 24,388, 43,363 
June 20.......... 685,812|  63,201| 145,010, 64,085 77,011) 58,262 26,745 97,448 34,744) 15,911, 40,6 21,863 40,903 
~~ eeneaet 583,917| 51,470| 128,457) 56,512 a 50, 557 ° ” 319) ’720, 30,665! 13,982, 33,527| 18,457, 37,222 
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RESOURCES AND LIABILITIES OF EACH ete RESERVE BANK ON TUESDAY, MAY 29, AND ON WEDNESDAYS, JUNE 6 


JUNE 27, 1923—Continued. 


. RESOURCES—Continued. 


[In thousands of dollars.] 


hila- 
delphia. 






































Total. 
All other resources: 
May 90.......... 14, 734 
ede ee 14, 216 
eee 14,170 
June 20..........| 12, 299 
PEE sete s0ctee 12,394 
Total resources: 
ee | 5,073,381 
SUNG. .......20» | 5,111,704) 
es | 5,140, 736) 
i eee | 5,092, 813) 
PURGE ......0255 , 502) 
Capita! paid in: 
BBY 2D.......00-- 109, 348) | 
pe 09, 363), 
PS): eee 109, 381)| 
June 20.......... 109, 422) | 
June 27.......... 109, 427 
Surplus: | 
SO 218, 369 
| ee ee 218, 369 | 
i 218, 369 
SEe.<... sess 218, 369), 
ee 218, 369) 
Deposits: 
Government— 
May 29...... 41, 439 
June 6....... 50, 870 | 
June 13...... 14, 323 
June 20...... 20, 764 | 
June 27...... 43, 952) 
Member bank— 
reserve ac- 
count— 
May 29...... 1, 874, 106) 
OT oe 895, 
June 13...... 1, 913, 879 
June 20...... 1, 874, 220 
une 27...... , 867, 
Other deposits— 
2 36, 041 
Nae 29, 530)! 
June 13...... 28, 121 | 
June 20...... 26, 330), 
June 27...... 24, 997) 
Total deposits: 
May 29.......... 1, 951, 586) 
or nak cad 1, 976, 029 
eee 1, 956, 323 
oS eee 1, 921, 314 
eae 1, 936, 599 
F. R. notes in actual 
circulation: 
Related 2, 250, 217 
ES oe 2, 250, 213 
Sete 2, 285, 
"seas 2, 222, 352 
RR 226, 
F. R. bank notes in 
circulation—net li- 
ability: 
See 1, 752) 
| 1, 628, 
a 1, 410, 
June 20.......... 1, 489) 
oo 1, 548) 
Deferred availability 
ee 524, 323) 
ONS SE a , 938) | 
are 601, 040) 
June 20.......... 601, 028) 
ys 525, 165 
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Peewee emcees eee Some eeees ee eenenee seeeseses sesessees 


| 

| 
Atlanta. Chicago. 

| 
| | 
501 431) 893! 
537 478 930 
419 475, 1,008 
200 479) 558, 
229 472) 585 
402, 420 224,469! 805, 120 
398, 519 227,131, 808,660 
223,132) 804, 484 
8 227,910) 300, 442 
777 216,584, 797,334 

LIABILITIES. 
[In thousands of dollars.] 

9, 764 4,414 15,014 
, 764, 4,415 15,024 
764 4,416 15,030) 
, 780) 4,419 15,033 
, 780) 4,419, 15, 042 
18, 749 8,942) 30,398 
18, 749) 8,942, 30,398) 
18, 749 8,942) 30,398 
18, 749, 8,942 30,398 
18, 749) 6,943 30, 398 
2, 72) 2,880/ 5,060 
2, 667, 1,637. 15,861 
51) 114| 293 
600) 468 296 
1, 932) 1,993, 3, 405 

| 
113, 529) 55, 974) 287) 
116, 403 487 276, 940) 
114, 145) 56,124, 281, 643 
111, 368 ’ 271, 169) 
109, 581 51,151 276, 172 
1, 040) 375, 3, 960 
809 357, 1,979 
881) 233 1, 693 
679 184 1,390 
507 140, ‘1,302 
117, 411 59,229 287,307 
119, 879 60,481 294, 780 
077, 56,471 283, 629 
112, 647, 58,944 272, 855 
112, 020 53, 284 280, 879 
206, 755) 133, 656, 402, 403! 
202, 694 133,502 401, 993. 
204, 884 133,735. 399, 386 
201, 381 134,004 . 400, 752 

133,190, 404, 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON TUESDAY, MAY 29, AND ON WEDNESDAYS, JUNE 6 
TO JUNE 27, 1923—Continued. 





























LIABILITIES—C ontinued. 
{In thousands of dollars.] 
\ | | | - 
New | Phila- | Cleve- | Rich- | le St. | Minne- Kansas 1 
Total. | Boston.) york. |delphia.| land. | mond. |Atlanta.|Chicago| yoyis, | apolis. | City. | Dallas. | Eran- 
| 
All other liabilities: | 
May 29. 17,786) 803 3,968 1,255 1,564 839 968 1,674, 1,019 ~—«1, 168 864, 1,964 1, 705 
: 808 3,914, 1,340; 1,557 879 958, 1,809} 1,024 1,146 935, 2016 1,778 
820 3,899 1,310 1,596 888 975} 1,864; 1,042 1,238 961, 2,035) 1,830 
860 3,816 1, 1, 661! 946 982: 2,003} 1,132 1,187 997, 2,049| 1,803 
863, 3, 969 1,457, 1,712 982 998 2,060) 1,152/ 1,189 1,038 2,002; 1,919 
416, 433] 1, 466,214) 402,420, 500,183, 199,918 224,469 805,120) 199,082 131,938, 198,211) 112, 964 416, 429 
404 309 398,519 482,477 208,431 227,131 808, 200,409 131,424 197,266, 120,449) 421, 439 
506, °266 502,198 206,896 223,132 804,484) 198,242 128,312) 194,466) 115,068) 422,977 
481,993, 398,656 494,416 208,823 227,910 800,442) 192,762 129,163 199,215 113,969) 416, 836 
469,010, 399,777 493,724, 203,266 216, 584 797,334| 188,559 126, | 191,635 110, 558) 422, 447 
MEMORANDA. 
Ratio of total re- | 
serves to deposit | 
and F. R. note lia- | 
bilities combined— 
per cent: | 
er 76. 1 78.1 83.7 71.7 77.3 57.4 70.3 83.3 69. 4 67.7) 49.6 47.1 68.3 
; eae 75.7 81.6 81.1 71. 8) 78.3 57.7 71.2 82. 64.5 69. 5, 53. 2 50. 6 69. 2 
SUNID TEN cosceccs’ 77.0 80.3 83.3 73. 8) 76. 2 56.7 74.4 83.0 67.0 70. 0) 54.7 48, 2 73.4 
i 77. 6) 79. 0 87.6 70. 0! 78. 2) 56.1 73.9 81.4 61.1 65. 6! 51.9) 49. 6 75.7 
a See 76. 9), 80.7 85. 1 71.5 78. 7) 56. 7| 75.5 79.3 66. 6 65. 52. 9) 47.6) 73.8 
Contingent liability 
on bills purchased i} | 
for foreign corre- | | 
spondents: 
May 29.......... 29, 2,152, 8327) 2, 3,099 1,492 1,176 3,988) 1,283 1,234) 1,033; 2,037 
Pes svcess 29,243) 2196 7, 2,518 3,162 1,522 1,200 4, 1, 288 1, 1,054, 2,079 
DE Accksnece 33, 2,196, 12,142) 2518 3,162 1,522 1,200 4, 1, 288 1, 1,054, 2,079 
June 2. .......-. | 33, re 14, 2, 518 3, 162 1,785 1, 200 4, 072 1, 288 1, 259) 1,054; 2,079 
JUNO Bo o.cccecss | 33,530)... 11,091) 2,952 3,707 1,785 1,407, 4,771) 1,510, 1, 167 1, 476) 1, 2; 437 
i } ' 





MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, 
FEDERAL RESERVE BANKS COMBINED. 


| 


AND MUNICIPAL WARRANTS HELD BY THE 12 

















[In thousands of dollars.) 
| 
| From9l | 
| Within 15| 16to30 | 31to60 | 61to% | | Over 6 
| Total. | days to 6 | 
| days. days. | ys. days. | months. | months. 
| | | 
Bills discounted 
Eras adidas << dbubelessapbandies.bleehinesteee | 730, 905 508, 54,923 82, 487 44,549 39,088 688 
EL « 5. Dovvih oo abygntssanghbhehe =. <tigahds cata | 734, 921 508, 613 51,960 |. 83, 421 47,500 | 42, 862 496 
lass Str ds ond bialhs ungdatevys<stepant call | 707,865 | 484, 315 Bl, 647 | 80, 784 45,924 44, 685 510 
EL, «<a uve vo ot iaasescsvediues <aenkeaty=<ktiie | 731,101 489, 821 55, 068 | 413 53, 297 47, 198 314 
ss. bveeonahléveeesupitiydienddnvanteseitte | 774,968 524, 586 56,282 | 83,480 61,403 | 48,853 359 
Bills houses in open market: [ | | 
et idk ag na edwnshdnnweheontnssuarsacnncelges 257, 818 89, 430 61,748 | 74,037 23,972 CC) Serer 
Ms St in ng siindenchWuledvbaiignsGantackeceingeel 248, 98, 320 57,945 57, 045 28, 686 ea 
Pass « Dolnals «oo abbeakbageets bas o+eedeeus icsxeoh | 218,618 83, 411 53, 387 44, 419 32, 082 BD inn ccc ase 
BE occ -bhdigp -0- di Genbdsandepead -vexcdiaatesadyts | 205, 716 79, 163 53, 611 41,260 25,240 | Pi isccnscesess 
Pe esccddinthe o> nigh stteusdhtnabs «+h eskie~nseues 225 77, 785 47,013 36, 906 37,723 | casa omission 
United States certificates of indebtedness: 
Sl recadahibdiaanedbintecsspdebdevsedistedsesstiant 37,277 4, 846 GID is. 2 0egdsacel-vegssbetute 1,530 258 
KS 55h in sen tse coals teeth itektseceusns sesegeeuas 40, 874 BeBe Iedcencccdccclecccnctecscelncsscotacens 5, 865 , 906 
[reer rr er reer rt 32, 813 SGM Tac cceecavees Liab ageedbccsinasncenauans 5, 933 24, 185 
MN Hib 45 500% «0 ctscedunstbersadereecesantes<waeane 12, 966 PEE Pinccascusescivncenasecees 186 | 2,212 480 
 eiikenday 0 otus adae akan a Cakendes teenhacs tuaees 26, 818 BA EEe laccccccccpecfoccceseseese 177 | 3, 432 , 680 
Municipal warrants: | 
May ee ee ee ee ne DP in écdccctsanken secswonans | Se ee lecccccecceeslescocccecsoe 
RG stale hcenscrndwdcGessh an abaerienicacceswonent | eee 40 | BE cociecciuscs sdedeahancdeatessacete 
a5 6 ao cvenecncccacesesnbeccnuegensedctesecnuses a Seer 40 BD fvasccaccsees |eceseececcee|eceeeecesees 
sc ctincnhontsexddmestvadeke eee 55 40 | re FE Ra REO SRS 
f EE a ee ne Nee eee Se 55 | 40 Oe lena ncaecagusemseqentaces caaubaenseesressahageawed 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON TUESDAY, MAY 29, AND ON WEDNESDAYS, JUNE 6 TO JUNE 27, 1923. 


[In thousands of dollars.] 





Net amount of F. R. 
notes received from 
Comptroller of the 


June 27... 


| Phila- | Cleve- 
York. | delphia. land. 
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Rich- | 
mond. | 
| 
| 


115,358 
115, 271, 
114,018) 
112,679 
112,779 





795 

795) 

795) 
51 
53, 
54, 449 
54, 84 
56, 249 
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10, 871 

8, 986 


| 
| 
| 
| 
oF 





EBSS2 882 











“~~ 


SSS82 


ge 





-_ 





SERS2 








City. 


wet eweeee 
see wweeee 
wee weeeee 
wat eeeeee 








Oo mt DO OO 
_. 


83825 


BEDB ARAB AZ 


Beez 


vee ew 


BERR8 
P+ $34 








tated 
E285 





= 
© 
~ 
~ 
_ 
o 





Kansas | Dallas. 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
MAY 23 TO JUNE 20, 1923. ' 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 

























































































. [In thousands of dollars.] 
ee = a a * ea ——— 7 - eerie Bs eee ee, 7 — i lea meee —s ewe 
New | Phila-| Cleve- | Rich-  Atlan-| | St. | Minne-| Kansas| San 
Total. | Boston.| york. delphia.| land. | mond. ta. | Chicago.’ Louis. | apolis. | City. Dallas. _ 
—_——$$$ | | —_—_ ——| —____ aa ————. a "; ——————— 
Number of reporting banks: | 

BIDS inorsintcamestine oaae 774) 46 109 55 82 77 39 106} 36! 29 77 52 66 
May 20-30. .....:.2..-00. 774) 46 109 55 82 39 106, 36 29 77 52) 66 
ST: eveGieddaccenss 774) 46 109 55 82 77 39 106 36) 29) 77 52) 66 
SE RES 774 | 46 109 55 82 77) 39) 106 36, 77 52! 66 
a 774)| 46 109 55 a 677 a a a a 52, 66 

Loans and discounts, gross: | 
Secured by U. 8. Gov- 
ernment obligations— | 
Ws eeetil 262,006), 12,963 85,507 17,688| 33,143) 10,788; 7,795| 41,685] 16,120| 8,015, 7,997 5,526) 14,779 
May 29-30.......... ,535|| 13,173| 88,703) 18,216) 32,559} 11,091) 7,820} 41,429) 14,473| 11,256 7,455} 5,400 14,960 
Sncee-sennged 261, 162|~ 13,068} 90,507) 18,411) 31,603) 10,629) 7,886) 41,340] 12,328) 8032) 7,364) 5,412) 14,492 
Pe Res , 429 13, 134) 88,839) 18,530) 32,237; 10,715) 7,905) 40,607) 11, 7,997 7,614) 5,378 14,746 
PEE ihe cenmnmes 252, 182|| 13,673} 84,414) 18,374, 31,594) 10,855} 7,818) 39,366) 11,931} 8, 061) 7, 456) 3,904, 14,646 
ca by stocks and | 
a 3, 804,359}, 235, 583/1, 660, 933| 257,382| 394,633| 125,251| 63,306) 588,480) 135,001| 52,043 78,317, 46,790| 166,640 
May 20-30.......... 3, 790, 544 240, 381/1, 648, 204) 249,002} 404, 121,065, 62,612} 584, 887| 135,116) 54,522) 78,979| 46,927, 173, 040 
Ce cvasesnens ota 807, 487) 245, 851/1, 644, 145) 250,260} 406,558) 120,064) 63,540) 589, 437) 138, 289 54,914 78, 484) 46,709) 169, 236 
MI Socios ress ote 3, 785, 861), 242, 514/1, 640, 080| 250,396] 400,758! 120,278} 63,865] 574,288] 140,983] 53,899 77,938| 49,176 171,686 
SL sctrs anneal 3,758,352 245, 145|1; 600, 223 254, 465| 400, 923| 120,387} 62,649| 575, 846| 141,062} 54,437) 79,171| 50,105 170,939 
All other loans and dis- . 
counts— | 
) ee 7, 825, 624, 154|2, 482, 059 343, 873) 686, 503} 326, 639) 335, 98411, 170, 214 303, 79, 547| 361, 681| 196,045) 815, 039 
May 29-30.......... 7, 773, 756|| 607, 838/2, 460, 154) 348,056} 692,362) 327, 174) 335, 798)1, 156, 000} 305, 174, 319) 360, 456) 195,820) 809, 
Pe csnnaienciaall 7, 739, 609, 920/2, 439, 583) 349,693) 685, 209) 325, 426, 332, 651/1, 143, 714| 302, 269| 177,543) 360,417| 197,014, 816, 184 
June 13...... sinaliael 7,777, 622, 107|2, 448, 829) 356,090} 689, 458| 324,628) 335, 855/1, 147, 213| 299, 806| 179, 731| 359,958) 194,345, 819, 876 
JUNE 20... .cccede-- 7, 782, 614, 323|2, 456, 838} 356, 837} 686, 450| 323, 509) 341, 219/1, 146, 200] 300, 757| 177, 740| 361, 193,746, 823, 
Total loans and discounts: 

ASRS aE 11, 892, 098|| 872, 700|4, 228, 499) 618, 943|1, 114, 279| 462, 678| 407, 085|1, 800, 379| 455, 116) 239, 605| 447, 995 361| 996, 458 
May 20-30. ............. 11, 839, 835|| 861, 392/4, 197, 061) 615, 274/1, 129, 730) 459, 330) 406, 230|1, 782,316) 455, 546) 240,097| 446,890 248,147) 997, 822 
Pt nccdinnihasata 11, 808, 272|| 868, 839|4, 174, 325| 618, 364|1, 123,370] 456, 119| 404, 077|1, 774, 491| 452, 886| 240, 489 446, 265) 249, 999, 912 
BOGE vis cusysona cout 11, 823, 186,| 877, 75/4, 177, 748| 625, 016|1, 122, 453| 455, 621| 407, 625|1; 762, 108| 452, 516) 241, 627) 445, 510 1, 006, 308 

és June 20 aoe Heiiirer 11, 790, 304), 873, 141/4, 141, 475) 629, 676)1, 118, 967) 454, 751) 411, 686|1, 761, 412) 453, 750) 240, 288 448, 059). 247, 845 1, 009, 304 
. 5. pre-war - | M 
May 23 12,567| 48,535 11,043) 47,571) 30,335! 14,381, 25,362) 15,332, 8,771 11,921) 20,118, 36,476 
12,899} 48,485) 11,033| 47,112| 30,331] 12,880} 25,165) 15, 332! 786| 11,921) 20,118} 35,329 
12, 568} 48,485] 11,033! 48, 130, 30,327) 12,881) 24, 662) 15,332} 8,801) 11,920 20, 34, 332 
12,569} 48,405; 11,003} 48,130) 30,335, 12,981) 24,686) 15, 8,761, 11,921 20,056 35,745 
12, 561| 48,405 11,003) 48,130, 30,349) 12,981) 24,950, 15,335] 8,761 11,921, 20,226, 35,749 
} | | } 
78,380! 429,646, 46,479 117,374 31, 14,699, 92,655) 22,614) 11,815 45,536 14,641) , 756 
78, 495 427, 802 46,481} 116,312 3877 14,484 91,861, 21,792} 11,817 44,912 14,545 101,307 
78,617| 437,227) 46,715! 115,435) 31,845) 14,276 92,750) 22,422} 11,738) 46,079 14,305 101,771 
79, 156 441, 819 45,675, 116, 121 32, 428) 3, 92,129 23,450} 11, 46,768 14,667 100, 437 
79, 118) 450, 676) ati 16,226 32, | 14, 491 797, 23, 12,508 47,644) 14,884 101,039 
5,315| 31,313) 3,961) 7,007) 5,052, 2,257| 12,821) 9, 1,225 4,637) 2,230, 12, 487 
5,760} 31,485) 3,972) 6,724 oe 2,119 12,711) 9,024) 1,225 4,912) 2,239 13,641 
5,308, 31,078, 4,001) 6,792) 4,591, 2,057 12,577 9,043] 1,205 4,815 2,239 13,464 
5,161, 30,791 3,993 6,784 4,506 2,174 14,030 9,024) 1,285 5,188 2,239 13,208 
5,163, 30,652) 3,979 6,556, 4,529 2,058 12,148 8,943) 1,285, 4,776, 2,380, 13, 189 
| | } | } 
29,112) 556,233, 61,622) 61,410, 12,947 7,029 130,709, 32,222) 30,310 743, 18,173 54,449 
30, 298, 557,233) 60,1 57,966, 11,288, 7,175 126,509, 23,257] 29,271, 24,019 17,113; 47,437 
29,529| 552,005 59,378| 61,954) 10,003, 7,281 136,937) 24,886, 29,877 23,439) 17,152, 45,417 
28,950) 549,654 60,281| 61,962 9,824) 8,224 132,180, 23,904 29,611, 22,716 17,119 44,219 
28, 829) 540,460 60, 058 61, 696, 9, 673) 7,643, 134, 26,895} 28,621 22,700 16,677, 45, 644 
| 
4,264, 35,831, 5,949) 10,7; 2,979} 9,255 24, 4 504 2,123, 8,008 7,180, 13,744 
4,149! 32,270| 6,665, 11,405 3,002 8,387) 23,6 ’854| 2.973 7,856, 6,567, 14,976 
3,882, 36,323, 7,571) 8,767, 2,865 8,822) 23,761| 11,029 2189 7,806 6,072 12,811 
; 3,804, 35,287, 6,222) 8,110, 2,821 8,653, 26,266 10,490/ 2,103 7,584 6,390 12,521 
e 20 ’ 14, 39,517} 7,466) 10,537 4,703 11, 26,500 9,732) 4,204 7,457) 7,323) 16,761 
Other bonds, stocks, and 
securities: ' 
OS Sa | 2, 132, 751|| 174,836] 711,039| 183, 712 51,012} 36,707} 353,068 87,739} 29,224 57,674 9,079) 154,931 
May 29-30.... -++| 2, 148, 937|| 174,936) 713, 108) 184,798, 284,576 50,742) 35,633; 358,607, 89,284) 29, 219, 60,335, 9,036) 158, 
June 6..... .| 2,139,604), 174,432) 714, 183, 939; 282, 51,119, 37,488, 352,908 88,586) 31,188 58,423 9, 418) 154, 914 
| eae | 2, 133, | 174,197) 711,403) 184,503; 282,896 51, 37,174) 351,398 87,635) 28,902 57,708 9,307 156,786 
ees ee ee rearar | 2,140, 159] 174,265} 715,664) 185,477| 285,066, 51,303) 38,178; 348,688 88,097| 28,801, 57,956 9,299, 157,365 
Total loans and discounts | 
and investments: | | 
096) 931, 709|1, 642,151 596,923) 491, 413/2, 439, 403 626, 887) 323,073, 600,514 319, 791 1,368, 301 
444| 928, 408|1, 653,825 591, 168) 486, 908|2, 420,797, 622,08%| 323,388 600,845, 317, 765|1, 369, 175 
902| 931, 01/1, 647, 178 586, 869, 486, 882 2, 418,086 624, 184) 325, 577 506, 247 318, 364 1, 362, 621 
107| 936, 6983/1, 646, 456, 586, 724 490, 690/2, 402, 797 622, 445) 324, 072 , 395, 318, 677 1, 369, 224 
849 943, 1291, 647,178 587,617! 498,375'2, 402,190 625,792) 324, 418 600, 513 318,634 1,379, 141 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER B. 
MAY 23 TO JUNE 20, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


{In thousands of dollars.] 





New | Phila-| Cleve- | Rich- | Atlan- | cy icago,|” 
York. jdelphia., land. | mond.| ta. 8° Louis. | apolis. City. 




















ANKS IN LEADING CITIES ON WEDNESDAYS FROM 


St. | Minne-| Kansas 


ellen hantan! 


a he 


PPESS> 
aT.) 
SEE 


3B 











Total. 
, | 
Tgperve balance with F. KR. | | 
NKs: | 
Oe a eee | 1, 431, 523 70,450 115,184 33,995 33,360 214,658 44,673) 23,204 
May 20-30..°........... 1, 385, 551 71,075 108,595 37,551 32,462 203,569 39,501) 23, 227 
Pence denpacosaail 1, 405, 889 | 72,212, 107,855 35,097 36,882 208,130, 40,149 21, 174! 
POMEL, a0. ees wne Zacne 1, 419, 551 , 70,211, 114,944 33,779 34,027, 208,233 40,535 19, 289 
Rin nnn arene sndaail | 1,397, 116) 631, 422) 67,602 108,745 33,938, 36,953! 200,833 40,224| 20, 782! 
Cashin vault: } 
OS SE “ 16,383 32,112| 13,086, 10,534 54,517) 8,308 6,205 
May 20-90...........002 281, 879 15,909 29,740) 13,287 9,822} 55,505 8,352 5,904 
WU s+ ceca nb act és , 09 15,969 32,646) 14,168, 10,737; 57,790 8,592 6,341 
PEE cose ceeesxs cae 290, 235 16,783 31,129 13,910 10,530| 58,795 8,225 6,185 
ial 279, 247 15,737 31,112] 13,585, 9,796, 55,346, 8,006, 5, 807 
Net demand deposits: | 
Sy eee tas a a ‘11,216,130 815, 494 4,722, 163, 694,068, 926, 217| 324,364) 277, 063)1, 519,635 363,094) 196, 486 
May 29-30.............. ‘11, 172,706 804, 688 4, 688,737 692,381, 926,211) 327, 578, 276, 0621, 516, 121, 358, 883, 205, 822 
RR gS ‘11, 171, 818 811, 001 4, 692, 004 699,200 939, 142) 325,644) 278, 090)1, 502, 692) 357,318 204, 574 
BTID, wus nadenintie’ 11, 320, 130) 832, 196 4,751,967 705,176, 938, 103) 324,356) 282, 053|1, 525,465) 359,942) 203, 899 
rine bad i osteo einai ER OEN 11, 094,097 813, 301 4, 694, 349, 684, 185, 919,721) 321,940, 275, 167|1, 481,359, 342,769 196, 367) 
e de ts | | | 
pa | 3,986, 993) | 97,480 558, 014 158, 01 169, 166] 786,296] 184,047, 84, 208 
May 20-30. ............. | 4, 004, 052 561,869, 156, 853| 171, 881| 785,341) 183,678, 84, 249 
A OL , 999, 063) | 101,125) 561, 627) 155,715) 176, 129) 780, 708 181, 949) 84, 456 
ISS Ua RS | 3,991, 008) | 100,996, 562,332) 154, 878) 178,181) 782, | 1,536, 83, 123 
Se. | 3,995, 750 464 102,741) 561,822 154,230 178,250/ 784,521) 181,915 83,979 
Government deposits: 
itiddeerdesctail 282, 141 108,420, 21,039, 21,903, 9,965, 10,026) 38, 384) 12, 899 5, 061, 
May 20-90.............. | 191, 646 67,196, 13,495 14,171, 6,940 6, 33,661 11,022, 3,512 
CdR RCS. 146, 785) 710 10, 787, 10,655, 5,426, 5,210) 21,438 8,819 2,795 
BI once souks | 146,715 53,710 10, 10,572 5,406) 5,278 21,404 8,819 2,795 
= CRE RICD , 582! 518, 21,377, 15,705, 10,191) 11,124) 34,782, 11,793, 5, 765 
Bills payable and Tedis- | | 
counts with F. R. banks: | | | 
Secured by U. S. Gov- 
ernment obligations— | | 
8 Sep ee. 259,134, 8, 515) 18, 24,701) 14,692 1,320) 20,713 7,163 5,030 
May 29-30.......... 258,448| 12,187 106, 19,818} 20,923, 16,184 1, 481 21, 376 9, 170 8, 630 
SS Seeger | 278,684 6, 865. 19, 14,762) 16,365 1, 28,402; 9,104 3, 
 epeeRngEN Te: | 252,592) 7, 511 004 19,461] 24,953 17,905 1,698| 21, 742 860, 3,515 
i June Sy PAE | 245,498! 5, 350) i = 25, 251) 17,316 3,494) 26,713 11,577, 7,598 
other— | | | | 
OS 176, 543 10, 404) 19, 15,987, 22,123, 10,328) 25,402 9,501! 6,549 
May 29-30.......... 200,683|| 23, 192| 20, 524 17,546 19,391, 10,981| 22,744 9,484 5,505 
} SMBs Satis | 192,733|| 15, 206! 17,1 16,244) 19,023} 12,710} 20,719! 15,783! 4,519 
I dn tact cake | 188,553) 21,996, 16, 4 14,034| 18,088, 7,160} 17,516 12,853) 2,281 
pe Re: 216, 292 28, 249) 22,518} 19, 436 18,905 11) 928 21, 4, 464 
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
| | | | 
Number of reporting banks: | 
tis sn dave deo suua | 23 42 8) 10 6 48 13 
; May @0-00. .........2206 23 42 8 10 6 48 13 
PANN ehe nade sch. -.ks | 259 23 42 8 10 6 48, 13 
Ke 1 halle ap ar 259| 23 42 8| 10 6 48, 13 
ea RE ES: 259) 23) 42 8 10 6 48, 13 
fe Loans and discounts, gross 
5 Secured by U. 8. Gov- 
ernment obligations— 
eae 171, 800) 15,816} 6,248 32,367 12,278/ 4, 
May 29-30.......... 177,070) 16, 350) 6, 101 32,413) 10,690] 7, 
ictscenditees 173, 943 16,613} 6, 046 32,459, 8,535] 4, 
OMNIS F55L.A... 5085 171, 922)| 644] 6,902! 31,612; 8,198] 4, 
Peewee, 6.......53% 165, 414) 16,460} 6,302) 30,272; 8,371) 4, 
Secured by stocks and | 
on | | 
May 98. ........:..: 2, 753,310 235, 498) 149, 873; 450,208 96,631} 31, 
May 29-30.......... 2,750, 786) 226,593} 161,636) 447,605, 96,371) 31, 
SE 2, 756, 521 226,622} 161,090, 452, 561) 98,605] 31, 
emet8.o...0...i22 | 2731; 748)\ 226/855} 154,130 437, 401| 100,889] 32; 
June 20.............| 2, 702, 847/| 230,063} 156, 508) 436, 529| 100,719] 32, 
Ali other loans and dis- 
counts— { 
eee 854 310,004) 312,522 696, 404) 172,498] 81,470 
May 29-30.......... 4, 804, 414) 313,908} 312,180 686, 538| 174,364, 76,584 
AT Ra | 4,767, 857| 316, 264 , 808 673,647| 171,618, 80,017, 
wy par ers | 4,806, 56 249] 312,961 677, 476| 170, 80, 
PORGW. 50in0ks..858 | 4,803, 07 322, 312, 026! 668, 387! 172,394! 78,044 
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[In thousands of dollars.] 
| || | | 
New | Phila-| Cleve- Rich- | Atlan- St. | Minne- Kansas 
| Total. |) Boston. | York. |delphia.| land. | mond.| ta. | MIC! rouis, | apolis. City. Dallas.| Fran- 
a a ee ee Tse eS Veen a = 
| } | 
Total loans and discounts: | 
May 23 | 7,779,353] 670, 500)3, 720,284) 561,318| 468,643, 88,258) 71, 114|1,179,069| 281,407| 117,946) 140,479) 61,008 418,645 
.| 7,732, 270)| 658, 786/3, 692,789) 556,851! 479,917, 88,363] 70,801/1, 166, 556| 281,425) 116,401) 140,245) 60, 419, 237 
.| 7,698, 321|| 667, 590/3, 666,731) 559,499] 474,939) 86,383} 69, 354/1, 158,667) 278,758) 116,702| 139,312} 59,873/ 420,513 
7,710, 229)| 676, 264/3, 673, 230| 565,748] 473,993) 85,474) 71, 200/1, 146,489) 279, 461| 118,000) 139,785) 50, 505) 420, 981 
7,671, 331 , 353|3, 639,713) 569, 318 474, 836 84,776| 71,527|1, 135,188) 281, 484) 115,293) 140, 039) aE 425, 667 
| | | | 
98,822|} 2,114) 37,884) 6, 4,530, 1,805) 2,857) 3,963) 8,222) 3,031) 2,050) 5,040) 20,458 
97,983|} 2,114 37,834 6, 3,715 1, 2,857, 3,983} 8,222} 3,031) 2,050 oom 20, 474 
98,829|} 2,118} 37,834) 6, 4,530| 1,805) 2,857; 3,985) 8, 3,031, 2,050, 5,065) , 477 
98,803) 2,116 37,754 6, 4,530, 1,805) 2,857) 4,008] 8, 3,031; 2,050} 5,093) 20,475 
98,847|| 2:108| 37/754 6, 4,530, 1/805) 2'857| 4, 8, 3,031, 2, 5,148 20, 477 
| | 
589,902) 34,071} 366,419 35, 22,832) 4, 012 273| +35, 15,044; 5,293) 20,233) 508 46, 671 
588, 518|| ° 34,319] 365,261) 35, 22,908, 4,016 273| 34,861| 14,247| 5,284) 19,665) 4,503) 48,004 
599,717) 34,098] 374,559, 35,314) 23,025 4,015) 273| 35,700) 14,734) 5,284) 20,171) 4,500) , O44 
,490)| 34,321) 378,915 34,264) 23,070 4,560 273, + 35,022| 15, 5,336} 20,248) 4,500, 47,751 
611,797|| 34,384) 383,993) 34,051) 23,485 4,588) 273 36,508) 14,707, 6,380) 20,808 4,499, 48, 121 
| | 
50,409}, 2,652} 21,870 3, 849 467 452} 5,653] 7,574 665 734, 1,103 , 330 
50, 859) 2,730| 22,129) 3,071 845 346 90| 5,576) 7, 665, 925 1,103; 5,814 
50,260|! 2,727) -21,742| 3,1 829, 341 90! = «5, 506| 7,61 665) 907, 1,108 649 
51,041 2,730} 20,787} 3,092 829 341 90| 6,902} 7,615 655, 1,268} 1,103) 5,629 
48,657|| 2,732 20,647| 3, 783) 34 90; 5,058} 7,633} 655 ye: 1,1 5,639 
764,281|| 21,578) 519,095) 57,026} 9,544) 1,870) 479} 78,103| 21,457; 12,485, 9,066) 7, 26, 112 
748, 297|| 22,984| 520,260| 56,01 9,490} 1,758 372| 74,798 13,443} 12,406} 8,451) 6, 21,774 
754,063|| 22,127| 515,248) 55,359] 9,941) 1,757 372| 86,803} 15,112} 12,198) 8,372) 6,570} 20,204 
742, 21,860} 511,101] 56,371} 8,942) 1,757 372| 82,031} 14,366] 12,149) 7,381} 6,548} 19,415 
736,951|| 21,835 ‘ 55,879} 9,021) 1,557 372| 84,511) 17,232) 12,377 7,323; 5,933) 18,929 
| 
| 
61,123|| 1,042} 30,938) 5, 2,235 502} 2,208) 8,262} 2,749} 1,338) 509 4,012 2, 088 
61,635 1,332} 27,381 5,956) 2,235, 502} 1,800 7,849 5,834) 1,338 351; 3,709' 3,348 
69, 392 930, 31,850} 6,086 2,235 502} 1,779| 8,008} 9,203} 1,388 332; 3,714 3,365 
69, 180 838} 31,439) 5,957; 2,235 502} 1/779| 81366| 9,228) 1,378, 286, 3,778, +3, 416 
82,246|| 11,708 34,699) 6,486} 3,245 151| 1,476} 7,244, 7,498} 1,883) 874) 4,187; 2,795 
1, 138,784)| 81,992} 511,303| 147,155, 65,413, 5,161) 4,046 175,128; 55,415, 13,192) 10,833; 2,005 67,141 
11,1 81,705) 514,060! 147,995, 67,241) 5,042} 3,874) 179,937, 56,619, 13,130) 13,127| 2,006 69, 
| 1,144,347|| 81,028) 514,565, 147,454) 65,256 5,121) 4,222) 176,653) 56,055, 13,244) 10,788 2,022) 67, 
| 1,140,848)| 80,849] 512,829) 147,859) 64,933! 5,080| 3,861) 174,969; 55,465, 12,962) 10,538) 2,022} 69,481 
1,143, 176}| 80,883) 513,799| 148,908} 66,732; 5,143] 3,853, 172,177} 55,826, 13,024) 10,986 1,999, 69,846 
Total loans and discounts | 
and investments: } | 
ae . «-«,10, 482, 674| 813, 94915, 207, 793, 815,753) 574,046] 102,075] 81, 429'1, 485, 643| 391,868 153,950) 183, 85,819) 586, 445 
CE = Ree 10, 434,096 | 803, 970/5, 179,723, 811,830) 586,351) 101,832) 80, 067/1, 473,560) 387,355, 152,264 184,814) 83,800, 588,530 
Re: 10, 414,938}| 810, 615/5, 162,529 813,670} 580,755; 99,924) 78,947 1,475,322] 389,694 152,512) 181,932) 82,847) 586,191 
TS Se ene * 10, 415, 884| 818, 978)5, 166,055) 820,149 578, 532 99,519) 80, 441 1, 457, 787) 389,589, 153,511) 181,536, 82,639, 587, 148 
EC Siocon cicnas aren 10,393,005|| 827,003|5, 132,587) 824,578} 582, 98,361) 80, 4481, 444,690) 392,605) 152,643! 182,978) 83,006) 591,474 
Reserve balance with F. R. | 
anks: | | 
SN Serre | 1,024,794 68,807, 588,869 64,711) 37,418) 5,515 5,243) 151,750 28,568, 12,891) 16,369 6,007' 38,637 
Bay 90-90. ........00ccnes 976,874), 66,678 560,256 65,465) 31,726, 6,454 5,181) 144,070; 25,541) 12,274] 16,702) 6,533 35, 
| EE 1,001, 406|| 64,822) 585,844 65,908] 35, 2 7,304, 139,454) 26,023, 9,864] 14,686, 7,272) 39,783 
PUMMEDA css dcedncoands 1,010, 985) ,045| 588,997) 63,874) 37,160, 5,108 6,305 146,356 26,263 8,568) 15,618) 6, 37,071 
June 20.. a uauuapcan chee 994,297|| 70,760) 583,619 61,648 34, 078 5,472 6,648 138,035, 25,551) 10,861/ 15,843 6,013 35,769 
ASN in vault: | | | 
i) ae 142,458) - 7,962) 65,578) 12,948) 8,577, 967/-—«:1, 757, 29,104, 3,711, 2,083| 2,544 1,272 6, 005 
| 3 Se | 144,015) 7,923, 66,903, 12,826, 8,316 885, 1,650, 30,072) 4,013) 1,815) 2,466 1,195 5,951 
Gs oh a co0 ms chede | 149,012)| 8,745] 68,141) 12,763} 8,952, 1,028 2,204, 31,280 3,718 2,006, 2,539 1,453 5,994 
pee ER eae 147,989), 8,662) 66,664) 13,278) 9,141 1,946, 31,603 3,736, 2,031} 2,607 1,340 5,961 
IIR gS csincacecause 142,114), 8,502) 64,373) 12,699} 8, 785 931 1,788 29,617; 3,506 1,951] 2,588 1,241 6,043 
Net demand deposits: ! 
| paar 7,616,335), 630, 413/4, 217,051) 610,592) 247,310| 49,571 42, 414/1,034, 477, 236,343, 93,704) 147,114) 60,852 246, 544 
May 20-30............. 7,575, 287), 619,907|4, 185,627, 609, 255,135 51,211 41,804 1,029,031) 235,658 93,384) 1477721 617367 2447 466 
pS NE aE 7,555,572), 628,065/4, 184,396 615,316, 253,659] 49,029 44, 146 1,010,866, 231,709; 93,984) 138,217 61,835 244, 350 
Pes Bitagds concanne 7,667,770}| 645,977|4, 239,776) 620,888) 254,793] 47,946 44,885)1,020,258 237,781! 95,543) 145,778 63,874 250,271 
= eee 4 caine eee 7,512,557) 632, 060 4, 192,536, 600,811) 247,681] 47,317 44,416 983,730 68 90, 258) 142, 530 243, 554 
e de | | | | 
SS 2,011,400 107,519 643,407| 78,021) 318,416} 26,031 23,158, 376,086 104,778 39,908] 13,100 13,282 267,694 
May 29-30.............. 2,026, 190}| 108,271) 649,844| 78,483/ 322,337| 25,913, 23,180 375,673 104,644, 39,901) 13,176, 13,251 271,517 
Picasa kstidnescs 2,013, 478) 107, 271 642,828, 81, 320,561| 25, 23,418) 370,401 108, 459) 40,154) 13,173, 12,996 271,980 
PRE dsaiesosssaneese 2,002,114)! 107,405] 634,128) 81,267) 321, 25,647 23,809! 372,308 103,081} 38,776, 13,215) 12,985 268,228 
Piss Cia konccoss 001, 108, 267| 631,780, 82,933) 320,492) 25,737, 23,874 372,372 103, 38,962) 13,339! 12,883 267,609 
Government deposits | 
DY iii wi nan kd soces 200,328)| 19,169) 98,860, 19,101) 5, 1,357| 2,214) 21,326 10,266) 2,608} 4,139 3,596 12,634 
May 29-30.............. 135,466} 13,556] 61,158) 12,124) 3, 943, 1,352; 19,011 9,192, 1,718, 2,773 1,622 8,331 
Nite drectunsukwunks 105,126, 10,844 48,906, 9,601} 2,881 756, 1,082 064 7,355 1,364 2,219 1,298 6,666 
Ps akin dunes veces 105,091) 10,844 48, 9,691; 2,881 756| 1,082) 12,030, 7, 1,364} 2,219 1,297 6,666 
FUND vs bb en alban dacees 174,425| 28,518 75, 18,6311 3, 1 1,257| 2,092/ 16,657; 9,349! 2,184) 3,008 3,383 10,457 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
MAY 23 TO JUNE 20, 1923—Continued. 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
[In thousands of dollars.] 
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i| New | Phila-| Cleve- | Rich- Atlan- | St. | Minne-| Kansas | 
Total. pee York. jdelphia.) land. | mond. ta. (chicago. Louis. | apolis.| City. Dallas. 7! 
j } 
Bills payable and redis- | 
counts with F. R. banks: | | 
Secured by vu. 8, Gor. | 
ernment o! ons— } 
ay 23............., 156,729] 5,083, 89,345) 15,555) 1,155] 2,370)........ 2,382) 2,434) 1,205) 11,435, 24,775 
May 29-30.......... 157,320) 5,525, 84,095 16,563 500| 3,539, 533} 2,823] 3,849) 2,445] 11,389 978 
PMD osids. 0s 0000s 186, 233 1,730 113,965 15,523 590, 3,333 = 54410550, 4,165, 665] 9, 25,313 
PE sedithnks «nh 154,478, 2,821) 88,374) 16,621] 1,475, 3,879, 512} ~—« 9,693} 3,304, 665) «7,357 ’ 687 
na” sosuthds «che 132, 128 15 or 8, 480 990; 4,693)........ 10, 176 pave 4,663) 7,953 18,851 
other— 
Oo ee 102,671|| 9,444, 12,110 19,339) 4,164 8,644, 4,170; 14,963| 4,091) 5,230) 5,190 14, 243 
May 29-30.......... 125,315, 21,757, 22,639 20,524, 5,098, 7,339 4,256, 13,972| 3, 4,175| 6, 13, 245 
| en eomaeety 120, 13,665 21,902) 17,126) 5,162| 6,856, 4,540| 13,722) 9,904 3,374) 8,01 14, 542 
POR cdbhaiks «it 121,995] 20,379, 29,682, 16,019, 5,187, 6,075, 2,274) 10,815, 6,332, 1,101) 8, 169) 13,379 
Jame We. ..cc...-.. 140, 121 “_— 18,261, 22,149) 8,303 5,860, 3,837, 14,311) 12,156) 3,718) 8,477 14,194 
j | 
MEMORANDA. | 
eee ot a | 
ue to banks— 
May %3........... 1, 870,036 | 872,057) 156,096, 43,817/ 26,904) 11,079| 337,778| 78,142) 40,628] 97,107 83, 558 
May 29-30.......... 1, 862, 252|| 103,576 864,289 156,224! 45,329| 24,963, 11,528] 341,411| 79,391| 41,017} 96,707 82, 126 
NG ss deaand> see 1, 878, 478)| 112,244] 862,546 161,620| 44,473, 26,064, 12,719| 341,613| 78, 42) 132) 99,342 81, 240 
cites xaos 1,879,621| 110, 124 164,728] 45, 24,991) 12,072} 345,547| 76,198] 39,981 93, 99 86, 620 
- June 20 atc oe NN 1,829,031| 107,740] 852; 465) 162,212 4,176 25,352) 12,015! 323,795| - 72,999] 37,450| 97, 80,353 
ue from banks— : 
IED, s:cheate ion 490,667| 33,424] 76,672) 54,853, 19,117) 13,826, 6,623) 153,803) 23,148] 14,313) 38,172 42,020 
May 29-30.......... ; 34,547| 80, 51,662) 20,768) 11,495, 6,669) 158,531) 22, 15,495, 38,812 45, 833 
EE citing xn nil 501,887| 34,390} 71,689 53,344] 20,782) 11,916, 8,236 151,384| 23, 18,831, 43,611) 48, 009 
June 13...........-. 512,033| 37,285, 74,672 52,214, 21,504) 11,962} 7, 157,390} 23, 891 40, 810 45, 835 
PO DB icine cncanss 490,655| 32,019| 71,015| 57,021] 18,748) 13,614) 6,050| 152,815 21,441| 17,497, 38,197 46, 502 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS-IN SELECTED CITIES—Continued. 








DATA FOR EACH CITY—Continued.. 


{In thousands of dollars.] 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JUNE 30, 1923. . 
Paper maturing— 
After 90 days, | After 6 but 
Within 90 days. | but within 6 within 9 
Federal reserve bank. months months. 
$$ $$ | 
Commercial, | _ Secured b 
agricultural’ | United States | Bankers’ Trade | Agttcalturn}) | Agreultoral 
and live-stock | Government acceptances. acceptances. r aver 
paper, n.e.s. | obligations. | | pepe. paper. 
ks ctiiialits ideale’ 4} | hie ensiceee 4} | 4} | 5 
PIECES, sinacnn mica oaaraeseace 4} | 44 4} 4} | | US eee be 
PING 00 casas ost ccuds vee 4} 44 44 43 if 5 
| ea re 44 43 43 4h 4 4} 
POIs 6 ow knee dees cies ters dences 45 4) 44 43 | 4} | 44 
SN. Gekdpccewnpcdecsensiiiicers 4} | 4h 4h 4} | 4} 4h 
Chicago. ........---csecececesececene| 4} | 43 44 4h 43 4h 
PE cigvnns ndbEnes cccedicbsies on 44 | 4} 44 44 43 4 
PGB... oven ddiccddnacsedbates 4} 44 4} 4} 4} 4 
inane thn tans onan h 44 | 4h 44 44 # 44 
Dallas. ..........2220ssseeeeeseenees 44 44 4h 4b 4} 43 
San Francisco. .........ccscccccccces 43 4} | 44 44 | 43 43 
| 
1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 
‘ MONEY IN CIRCULATION JUNE 1, 1923. 
[Source: United States Treasury Department circulation statement.] 
Money held by Money in circulation. 
Stock of money | the U.S. Treas- eS a 
in the United py and the 
States. F = — Amount. Per capita. 
coe eg errr er Trt? Petit Tore et ee 1 $4, 023, 250, 195 $3, 615, 993, 471 $407, 256, 724 $3. 66 
tr... 5nd sekadaRtneprabe cea tgesencae tates akaneey | 8 (725,150, 459) 86, 265, 8 , 884, 3.05 
a non... ccc ckendhetecs s onakies ao sese dguasseusthanees | 491, 299, 404 433, 324, 658 57, 974, 746 . 52 
FE IP ee eT eT Te ee eT 2 (406, 119, 172) 40, 989, 297 365, 129, 875 3.29 
po ET Rg ee ee errr rrr eee eee 2( , 1,000 1, 462, 583 01 
is vcs ih dv ncn + 0s 5 Mba Gawn os Ogee ghehes>%nciens Wied teases , 554 102 23,050, 543 245, 493, 559 2.21 
A ED inigks J6ccnctoucchioihannoesthvshshnecaeVisnsébencnushheiieel 346,681, 016 40,678,308 306, 002, 708 2.75 
IE PP RMNINOR, «cocks 5 «5.500 du Knap 00 Gund bp Ghevgbboce 4s hava decesn cudhacedtcl 2,612, 962,950 384, 840, 252 2, 228, 122, 698 20. 05 
IIIT TI os oan on cm canoes onc cousapesscabscsaeeeestakean hie 23, 868, 000 2,283,657 21, 584, 343 - 20 
IIIS «. non dat ov sss cu dn tds cove cohen g tucn bacdess ca +dreiaaune 770, 007, 992 35, 996, 488 | 734, 011, 504 6. 60 
eld CEE ERI a, SI SL A al eS TEA 8, 536,623,659 | 84,963,433,474 | 4, 705, 923, 399 42. 34 
Comparative totals: 
gE eed ack: SERPS pina cr im ARE P< ey RRBs 3 ol 8, 470,504,689 | 84,893,724,505 | 4,668, 041,079 42. 04 
hi icciccl laid &: teactheicmer lachores Sita betes mn. ascii ni igs eine 8, 126, 500, 982 34,750, 990,688 | 4, 370, 469, 992 39. 87 
Bs Ng aiid «edness hog ay bp es Abad ob ards kedpaect os edudontuce er ebeeany | 8,326, 338, 267 33,394,764, 761 | 5, 628, 427, 732 52, 36 
CE RRS i Ra SR AE Sole Sy Sailor Sa by yy eS | -§, 312,109,272 | 33,896,318,653 | 4, 100, 590, 704 39. 54 
GRY By BER gh os 0s 0 ccehs bcunce dnvebhdngncags ephsadh.. chondetdebetodon cbane 3,738, 288, 871 31,843, 452,323 | 3, 402, 015, 427 34.35 
Sr ee co. wet lana oh exreubiahabies 1+ seRh gee hGn eh ac neeee 1, 007, 084, 483 8212, 420, 402 | 816, 266, 721 16. 92 








is included under _ coin and bullion and standard silver dollars, respectively. 
* Includes gol 





statement are shown in parentheses in the first column. 





1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 


held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve s 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this. 


tem and 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 





























Gold. Silver. 
| | : —— : 
Countries. May— Eleven _ ending May— Eleven = ending 
1922 1923 1922 1923 1922 1923 1922 1923 
IMPORTS. 
PRIME inccn came deebensatnbeaibienn $M44 $987 
21, 678, 828 $30, 642 | $9, 343 237, 890 157, 9831 
re 285 12, 725 | 2,061 5,726,340 = 
b CE AD Javewcccncccclesacsovceceslssescsascuss 1,1 
/ ¢ 6% emanates is mnpeteeaes 7 ee 
a SARE. Ak aR es 7, 767 11, 732 
53, 782 3, 433 4, 876 71, 797 105, 672 
weden y , 278, a 1, 964 1, 180 
United Kingdom—Engiand ERE TB 20 26,806,215 120, 494, 505 |137, 712, 612 8, 118 702 171, 105 204, 032 
Scotiand........... akin a Re er ee (a ees ee a ee 
nig ewesenie theses euecivucsidicvescaiwes 103,298 | 1,424,794 | 19, 120,435 | 32, 081, 003 139, 311 208,482 3,522,561 6, 965, 217 
OE EEE 414, 449 142,693 | 5,876,195 | 2,509,942 151,024 | 169,748 | 1,502,450 1, 430,085 
SP See ee ee ee | 648,164 | 686,355 | 5,248,212] 5,130,496 | 4, 230,508 | 3,029,481 | 43,635,374 | 37,793, 124 
NI oo nc nnduceesscccousasmettonticas | $24,215 | 6,156 | 3,634,588! 548,754 TI Lcennihinnianned 574 $66 204, 94 
Bolivia.......... eGedpckacdacesenceneneeqeeeal } 47 | 711 20, 322 | 6, 313 41,081 | 62, 503 | 493, 690 700, 248 
SN ais Ui din basWeupaitsannanaransdtaaited 2, 274 | 3, 245 425,628 | 168, 806 76, 706 | 15,501 | 1,401,878 | 1,575,361 
EE ae ee 396, 237 | 254,877 | 8,828,495 | 4,968, 741 12, 501 6, 756 217, 336 166, 603 
Maa titcaghacdacitachcaceesvsdercuscesscecl se 128,549 | 1,576,938 | 1,625,502 718,645 | 941,537 | 5,958,003 | 8, 385,338 
5 RS EEN ror er rrr rr 4, 112, 636 GOED binccccccuscstssowswnseges | 25, 347 2, 167 
CaN peusiediis eed scaavdcosukenae 162, 097 18, 677 990, 755 567, 939 65 26 1, 637 1, 928 
aM Sandh ade 6h 60 bcsshecsccoceccsocceseee 2, 706, 631 1, 277, 814 | 7,018,768 | 7, 453, 517 794 | 615 | 3, O41 17, 889 
Fe oo, ons wagconswak nacotnaeneomeamcnlevweaentenael Tor oT sae iia (Cer me S caespeniie on 7) eee 
NE EMU seis 66s 65 000 codes ccesdenecs PI aes Lnoccsnteiedl  SEEERT B,SMRMEN lecsacccoashs tees 484, 175 680, 816 
PII TEIN, 6 o.nc0ccscccccnneccsacsucce | 52,262 | 163,905 | 1,113,639 | 1,096, 494 537 2, 015 16, 263 16, 130 
SE SPOR iagadnwnsesceccccectsascesanes 81, 035 | 181, 565 12 821, 417 1, 564, 655 107 | 262 1,657 1,728 
et eo gs. dea ecrentenas PR se Ret | 7,210,007 | 3,271, 242 |............|-eccoeceseee| 227 12° 730 
PRPGMMMIE REMIODS 6 65 cnn dccescccccieccsedestes 5 detauee cea 3, 164 495, 163 ct ee 6, 263 | 33, 483 185, 134 
Feet GU rc dinwa and deateteunyesxddwcinede teas 72, 387 | 9,518 | 9,573,480 | 1,338,914 a 53, 296 | 975 235, 863 181, 116 
ieatateamieeinie as denies cnt EE tented Sane < Sat 
SE PE) A Ee er ea nee 8, 993, 957 | 46, 156, 195 455, 341, 637 264,656,011 | 5,511,553 | 4,461, 146 | 64,338,554 58, 881,078 





| 
TEP e PTT TTT Te ee TTT TTT eee eee eer 


POPU CU CR ECC OC CSCC OSCE C CeCe Ce eee Pee eee eer 


Peewee tesa se eet et eee tees ce seseeeseee seeesatesess 


ere eee eee meee twee eee ewes n eel ewe esesesenaisesesasasese Dy hWO VU aosncscarere 








3,406,658 | 824,444 | 25,744,528 | 48,473,491 | 5,676,755 | 3,499,358 56,690,256 52,325, 
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‘ 
GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS FROM MAY 25, 1928, TO JUNE 21, 1923, INCLUSIVE. 
{In thousands of dollars.] 
ae we sik ——_—-—_____——— —e : 
Change in ownership | 
Transfers. Daily settlements. S id =a Balance in 
Federal Reserve Bank. | | ers and set . fund at 
| period. 
Debits. Credits Debits. Credits. | Decrease. | Increase. | 
tisk unénacsanmebeacbnkaeessttbedcusaréuebatedaenes 18, 750 1,300 51, 339 
GL Soin cgabcveensndsnnsdcesabeds occas ceiekeneees 65, 800 80,750 283, 227 
ES EE SS Ee 16, 000 4,900 18, 253 
pcelishesUbas 68 ednberbecodesebebebeceestacuevees 11, 000 6, 500 72, 990 
G8 cbe 6 pe cvcedineecncecsduebntesesscnsaecduves 5, 000 8, 600 25, 235 
DP iiicibhntieepaghnsvebencerbesnevabarisiias Coeeeined 8,000 |............ 22, 487 
AIMED A.& « culnLdheiphdatehdedGivvbininixicens clined 15, 000 22, 500 105, 564 
ETE 1. «ccnncheiahicuientiremnapatnnhisns aaa 4, 000 7, 000 16, 060 
STi shh aneaskidledencennietekahxpatens aiid 2, 000 500 19, 240 
ENG sbeescoveveneresvecwasseesessseeentcenetebn 3, 000 5, 500 * 182 
dab evsbcasdeksesecasddbdtchscesrdibaebel 2,000 2, 500 295 
NN EE Oe 2 en VE 7, 500 18, 000 41, 891 
Total, four weeks ending— 
June 21, 1923 158, 050 158, 050 604, 763 
y 24, J 169, 000 169, 000 696, 472 
June 22, 1922 129, 000 129, 000 529, 732 
May 25, 1922 27, 500 27, 500 488, 014 
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FEDERAL RESERVE AND MEMBER BANK DEVELOPMENTS DURING YEAR ENDING 


Dec. 27, 
June 27, 
Dec. 26, 
June 25, 
Dec. 30, 
June 30, 
Dec. 31, 


June 30. 


July 31. 


Aug. 31.. 


Sept. 30 
Oct. 31. 


JUNE 30, 1923. 


EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS. 


| Bills discounted. 


{In thousands of dollars.] 





sear 

















| 
| 
| 


| Member! 





| Bills bought in open market. 
Ses .e 


| 
| 
| 











| 
| 
| 


| 
| 


| 
| 
| 


| Bankers’ acceptances. 
Total | Agri- | banks’ —— = 
Date. earning Secured | Com. [cultural Bank- col- | | 

| assets. by GOv- merciai and ers’ Trade lateral | 
| Total. | ernment | os ‘accept-| notes Total. | 
| obliga-  P@Per | live- accept-| ances. \sec | For Dollar 
| ene. n.é.s. | stock ances. ie - lmestic.| eign. [0% 
paper. eligible change. 
paper. 

- | —— ——___—— —— - |- EEE 
1918 , 702, 938, 1,400,371 208,247) 56,718........ 15,986 21,616 303,673) 166, 493| 129, 162 796 
1919. 818,040) 1,573,483 153, 68,256 1,113 7,803, 13,983 304,558 (2) (2) (2) 
1919. , 194, 878) 1,510,354, 576,025) 51,068 18,183 30,992 8,256 585,212 121,169) 452,460) 3,914 
1920. ’ 431,794. 1,277,980, 937,645) 168,038! 25,174 20,034 2,923 399,185, (2) (2) (2) 
1920. "719,134 1,141,036 1,274,606 246,940] 17,218 21,427 17,907 255,702) (#) (2) (2) 
1921. , 751,350, 637,590) 842,096) 234, 129 456 13,853, 15,226 40,223 8,492) 28,470) 3,168 
1921 , 144,346, 485,233, 452,331) 178,707 9,985 17,752) 145,263) 33,962) 99,919] 11, 164 
1922. | | | 
461,418 167,241| 147,123, 130,626 81, 3,757 12,590 161,112) 31,655 124,142) 4,535 
" 406,178 132,390! 126,030 132,279 35 3,654 11,790 140,111) 21,876, 114,407) 2,799 

397,448 126,113) 123,316) 132,307 43, 3,295 12,374) 180,176 , 544, 143,963) 5,817 
; 463,696 162,780) 164,408 120, 280 33° 3,696 12,499 244,375, 46,382 189,688, 6,814) 
eiatteahtatangaliaale 576,435 269,042) 188,777) 103, 337 352 4,661. 10, 266 258,165) 67,033 181,005, 8, 796) 
elk meena 650,096 315, 280) , 250; +94, 532 475 5,053 , 506) 259,226) 65,491 183,504 8,633 
AEE GREE > 617, 780 331, 790, 185,616, 85, 165 330 4,844 10,035 272,122) 65,280 195,921, 9,743, 
1923. | | 
Slip eines ill 597, 251 377, 482) 131,367, 75,997 677 3,319 += 8, 409’ 188,566) 36,181) 145,195, 6, 052) 
bn toenenenee 595,760, 356,089) 157, 244, 69,098} 1,567) 3,022 8,790) 207,678, 42,122 157,267) 6,917 
er eer 698, 914 372,768} 242,134) 71,843 396 3,124, 8, 649, 263,358) 48,579) 201,907, 10,756 
huge bi peimnie 724, 993, ,079| 249,021) 78,084 104. 3,664 8,041) 271,573! 46,135 211,244 12,472 
seRae sneered 1] 770,734 406,824) 263,372) 89,419 41, 3,804 7,274) 258,680) 48,365) 197,569) 11,557 
Renin an tasare (1, 836,949 407,356) 317,308, 100,187|........; 4,705, 7,393) 205, 600 $7,080 159,004) 7,833 











accep 


| 
| United 
| States 
Trade | securi- 
t- ties. 
ances. | 


1 
1,189, 191; 964 
1, 623) 101,503 





1 Includes municipal warrants as follows: Dec. 27, 1918, $13,000; Dec. 31, 1921, $379,000; 1922: J 


Oct. 31, 


$24,000; Nov. 30, $24,000; Dec. 30, $39,000; 1923: 


3 Data not available. 
DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, ee AND RESERVE PERCENTAGE OF THE FEDERAL RESERVE 








Mar. 31, $41,000; May 31, $55,000; June 30, 


{Amounts in thousands of dollars.] 


oe Aug. 31, $21,000; Sept. 30, $15, 000; 





























| Deposits. Total de, 
| — Federal | Posits an 
l - Federal | Reserve 
Date. | Member awn’ reserve Total Gel | percent- 
Govern bank Oth notes in te reserves. reserves. | 1 
Total. | i er | circulation.| ., 2° | » 882. 
| ment. reserve deposits. circulation 
| | account. combined. 
a ts as oe 
| 
A Te ee ..| 1,757,677 63,367 | 1,587,318 106,992 | 2,685,244 | 4,442,921 2,146,219 | 2,090, 274 50. 6 
ED acicieccsuracanaunssss | 1,902) 337 73,614 | 1,713,030| 115,693 | 2,499,180 | 4,401,517 | 2,216,256 | 2 147,784 50. 4 
INS 5 <ccousucessanesaescos 1, 956, 890 72,357 | 1,786, 874 659 | 3,057,646 | 5,014,536 | 2,135,536 | 2,078, 432 44.8 
June 25, 1920.......... peo Bato doeree | 1,916, 086 14,189 | 1,831,916 69,981 | 3,116,718 | 5,032,804 | 2,108,605 | 1,969,375 43.6 
EE innsssseressacooscceess 798, 27,639 | 1,748,979 22,161 | 3,344,686 | 5, 143,465 | 2/249, 163 | 2, 059; 333 "45.4 
(\~  %  SFeepepeperpogatets: 1, 675, 217 43, 446 | 1, 603, 845 27,926 | 2°648,086| 4,323,303 | 2'627,494| 2 467,659 60. 8 
DOR, 19B io ovo ockccss penees ee , 876, 95,951 | 1,753,217 26,914 | 2,409,392 | 4,285,474 | 3,010,252 | 2,874,995 70.2 
1922. 
cg ee One ee ee 1, 883, 329 33,093 | 1,820,377 29,859 2,152,962 | 4,036,291 | 3,144,542 | 3,021,767 77.9 
(Rah cient ttt ate 1; 846, 58,583 | 1,760, 824 27,175 | 2,132,145 | 3,978,727 | 3,178,652 | 3,047,949 79.9 
MAMMREUE » « Gacaave donate c4beresacooehs 48, 446 | 1, 803, 622 22°620 2,155,515 | 4,030,203 | 3; 195,558 | 3,061; 049 79.3 
eae te etme tN: 1; 897, 182 14,511 | 1; 857,260 25,411 | 2,268,652 | 4, 165,834 | 3,207,494| 3,077,210 77.0 
lillciseraderasgadenstiaseneners 1, 875, 436 34,355 | 1, 812) 570 28,511 2,301,777 | 4,177,213 | 3,217,882 | 3,079, 966 77.0 
|  etaache CREE TE ’ 860, 223 33,449 | 1,807,631 19,143 | 2,329,814 | 4,190,037 | 3, 202/810 | 3,072, 858 76.4 
| ee ee eee 10,756 | 1,933, 888 § 2,395,789 | 4,369,321 | 3,176,872 | 3,047,393 72.7 
1923 a 
ae Se ee 1, 991, 062 46,014 | 1,913, 446 31,602 2,203,701 | 4,194,763 | 3,227,143 | 3,075,810 76.9 
SN uzsbabndehnaeseistts rahe | 13.952) 317 43,401 | 1, 887,552 21364 2, 246,943 | 4,199,260 | 3, 2017600 | 3,072, 813 76. 2 
REC Rr ee eS 79,354 | 1, 862,676 19,621 | 2,247,257 | 4,208,908 | 3, 167,446 | 3,059, 592 75.3 
SIT 1. Uodoghns deterred taceakte 1; 926, 109 40,290 | 1; 864, 756 21,063 2,235,435 | 4,161,544 | 3,179,666 | 3,082,282 76. 4 
iibacartscitesanetccesrineetin 1; 964, 128 28,130 | 1,899, 810 36,188 2,245,848 4,200,976 | 3,201,326 | 3,112, 104 76.0 
RE techisacncncchaanas bieenaseme 1,914,043} 33.544 | 1,851,938 28,561 2,253,033 | 3,167,076 | 3,194,665 | 3,095,217 76.6 
| | 











1 Net deposits were used in calculating the reserve percentages shown for dates prior to 1921. 
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PRINCIPAL ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK, 1918-1923.! 


{Amounts in thousands of dollars.] 























Billa dis- | ACCOR | ian — Federal 
—— counted for} Snes yur: | Ee | reserve | Total cash | Rese 
Federal reserve bank. * chasedin | States é ai Cash | 1eserve 
own mem- open | securities. | Members’ : notesin | reserves. ratio. 
ber banks.! jiarket. reserve. Total.! circulation. 

Boston: : 
Oe oe eee ee. eee 162, 572 31,087 | 8, 521 96, 924 163, 205 115, 168 45.2 h 
SE WMI x xisinis SOB 0% 95.10 B49 osc ans 155, 174 23, 242 | 17, 485 106, 625 176, 159 115, 574 41.5 i 
RES eT ee ee ee 194, 836 86, 405 | 22, 200 110, 335 108, 572 246, 455 156, 103 44.0 
I RI cn « BS WA ES <n cw gi HB saci 134, O88 28, 181 | 22, 497 117, 948 111, 189 280, 617 222, 362 56.8 4 
i. * Sa eee oe eats 161, 968 19, 532 | 22, 249 116, 600 104, 893 291, 196 219, 158 55.3 
a a eee ree eee 87,943 8,648 | 19, 735 104, 484 109, 959 250, 158 260, 762 72.4 
EPR. DRAM 0.4 68 oils ofidiswia cus teiee ates sade 59,171 13, 149 11,306 110, 760 120, 214 202, 535 251, 760 78.0 } 
OE SENSE Siar ee 30, 796 25, 083 45, 940 119, 352 120, 797 155, 675 195, 380 70.7 a 
Ee eee 61, 584 25, 407 29, 593 126, 342 127, 856 201, 314 220, 877 67.1 H 
ee a ae eee ee 63,752 19, 467 4, 046 126,077 128,175 213, 533 267, 854 78.4 

New York: : . . 
eee eee 652, 375 109,251 | 203,726 682, 887 763, 230 736, 552 637, 295 42.5 
pO eee eee 621, 117 123, 216 | 65, 253 730, 278 800, 002 737, 437 834, 523 4.3 
pO ae Oo, Serer er are * 788, 194 249, 513 | 68, 654 706, 254 714, 874 824, 944 616, 040 40.0 
Be a eee eee 719, 601 194, 736 118, 755 745, 307 722, 422 859, 232 620, 103 39.2 
Dec. 30, 1920.......- Wi its nix dee ae 5° 904, 239 116,819 | 61, 210 693, 474 662, 271 864, 516 610, 242 40. 0 
ae eee eee ‘aid 352, 769 15 549 | 618, 341 643, 131 683, 186 | 944, 250 71.2 
Se ee ees 209 080 72, 593 | 726, 098 773, 165 663,363 | 1,131,540 78.8 
SUID Ps Bhs « IE re on oc w'h ud See ceanes 66, 289 46, 536 | 725, 942 744, 969 636,960 | 1,173,022 84.9 
SO ee eee eee es 184, 289 60, 864 | 749, 006 760, 963 597,071 | QRS, OOS 72.8 
FUME BO, OTB. «0... wincc cies cece aedeceseeceese 192, 598 43,308 | 688, 578 716, 143 546,104 | 1,061,573 84.1 

Philadelphia: | 
eee ee eee 195, 519 9, 425 | 11,419 92, 955 88, 174 233, 481 | 143, 556 44.6 
ey eee See ee eee 249, 153 860 | 23, 248 100, 213 104, 415 203, 703 124, 873 40.5 
BIO, DOs 606 ocdeba pdb occ codudces eee 235, 755 4,698 | 31,914 95, 505 99, S41 240, 273 | 138, 880 40. 8 
et, Se ee eee 190, 421 2,012 | 37,477 103, 508 97, 360 248, 785 | 155, 671 45.0 
ee eee ae ee 156, 454 12,893 | 32,181 | 106, 675 92, 550 280, 960 202, 257 54.2 
tN a Tee eee “i 140, 595 4,465 29, 341 105, 286 109, 927 226, 454 | 193, 505 57.5 
oe eae re eee eee 88, 552 15, 895 | 12,362 104, 706 107, 702 200, 724 219, 653 71.2 
A Se a eee a) ee 48, 241 19, 003 | 33, 879 112,844 115, 806 181,602 222, 956 75.0 
i ee eee ee eee 49,610 23, 380 | 29,190} = 119,075 119, 917 214,067 | 250, 394 75.0 
SUED FI is 6 ons Sh A 6 0 0 ke RS ee 80, 762 19, 540 | 17,381 | 115, 657 117, 468 210, 259 | 231,675 70.7 

Cleveland: | , 
eo Ae or Seen ees 105, 731 39, 276 | 12, 766 | 114, 860 102, 029 255, 486 | 198, 579 55. 5 
June 27, 1919......... i ss tel Bilin weal 103, 219 36,972 | 18,580} 123, 903 123, 163 214, 663 184, 400 54. 6 
oe ae ae eee 167,577 44,658 | 25, 660 | 127, 627 119, 706 272, 884 | 181, 786 46. 3 
po) ee ere Peer 22, 542 52,612 | 24, S68 136, 379 120, 176 315, 789 222, 968 51.1 
EROG) SU NG. 0ss.0 eo duidadiws sos acbbd daeisiaags 117, 760 26, 581 | 24, 643 145,617 | 135, 281 | 350, 725 | 287, 326 9. 1 
SG DOs s+ nah dadaads\ascasbe Rddeesunds 151, 856 2,356 | 22, 728 131, 940 139, 205 254, 066 257,785 65.5 
ee eer. eee 114, 594 5,378 13, 682 | 130, 933 137, 991 214,775 | 243, 286 69. 0 
SUMDG BUNS oc 6 sb odbc dbicncencbbe Mdbntse da 37, 301 16,716 | 75, S21 139, 192 142, 485 197, 945 | 239, 583 70. 4 
Re a ee ere 38, 541 51, 007 | 25, 739 144, 487 146, 737 242, 565 291,991 75. 0 
SU HN «0.030 Unters inns Watrtusdias «sds 76, 748 26, 743 | 10, 400 149, 862 | 152, 879 234, 558 | 293, 891 75.9 

Richmond: 

a ee eee 82, 874 10,457 | 6,018 | 52, 560 35, 285 138, 118 | 88, 234 50.9 
SUG FT i < 00 cxddeddns + 6as chet teeedenan 143, 175 7,744 | 7, 594 | 51, 156 48, 461 109, 630 | 67, 667 42.8 
ee ee eee ee 108, 661 10, 951 13, 495 | 61, 081 | 51, 091 148, 693 | 81,731 40.9 
Pe I 6 in Deadbde +:<'n:¢ 008 dedasenen 123, 971 8,171 13, 493 56, 764 | 47,572 122, 169 | 70, 716 41.7 
Gs Bile eo 0.0 is CURA ae oc vc cle datotnden 122, 886 §, 252 | 13, 495 | 56,710 39, 806 155, 162 | 8&8, 525 45.4 
Py Se eee ere 123, 987 2,137 | §&, 493 52, 997 55, 162 119,679 | 79, 073 45. 2 
DOGO; BONED « avin dddadees cicccdee Mavetceus 94, 668 3,558 | 4,993 56, 127 | 61, 021 107,101 | 71, 557 42.6 
a ee dda 6 dwtan 41, 216 711 4,793 57, 073 | 60, 257 82,380 | 107, 805 75.6 
DOG. Si Bile « <.c vo cdieseccescccetaddecscces 53, 285 1,734 1,291 61, 527 | 62, 960 101, 147 | 111,912 68. 2 
pe a eT ae 48 eee 70, 126 2,178 1, 341 56, 789 | 59, 583 79, 323 | 73, 190 52.7 
Atlanta: | | } 
BE le POEs ons 5:05 cduncewewsees ocumanesd 86, 334 12, 239 6,618 44,091 | 31,017 122, 764 | 67, 538 | 43.9 
June 27, 1919. ..... Maenseeds aceeunns Cenenetan 88, 590 7,173 10, 982 44,997 | 44,921 115, 662 68, 853 42.9 
BOD EME s 6 vas ccnsesaseccvect®ovasadesas 90, 222 11, 166 16, 045 61, 081 54, 924 156, 599 111,676 52.8 
Ds oy scksedawaavea> se eceguaaae 122,018 4,621 15,783 |~ 53,229 | 49, 526 140, 592 | 77,127 | 40.6 
Serre tr 167, 808 3, 492 16, 789 48,345 | 36, 240 175, 166 86, 091 40.7 
are et ee 99, 980 977 24,740 40, 869 | 42,300 151, 267 | 85, 965 44.4 
Ss Saree rr 90, 827 3, 686 18, 880 42,967 | 54, 516 121, 471 | 76, 282 43.3 
ENE Hs AMEE so so-veccnesnncceceuts© cosesenws 29,110 645 8,912 44, 902 48,118 113, 488 | 137, 155 84.9 
RS MN SUR occ vcdeccaecs wc cctht écncnccee 26, 332 11,422 2,372 52,398 | 53,744 124, 036 | 142, 351 80.1 
nen orien. 36, 816 9, 160 362 52, 490 55, 028 133,180 | 145,924 77.5 

Chicago:. | 
ON A | Sa re ee eT 147, 262 33, 894 20,121 219,644 | 208, 289 433,775 | 419, 842 65.4 
SA eee setehedeacbuleg 158, 129 4), 463 29, OSS 235, 012 235, 131 421,672 | 405, 202 61.7 
OS ae ere eee 260, 599 62, 932 44, 230 253, 864 | 228, 842 510, 018 374, 184 50.6 
eT errr 451, 905 54, 648 44, 108 252, 674 | 230, 499 531, 449 304, 469 40. 0 
i, Mi MG bbe duane an sdceeses Sbecesaneies 475, 869 25, 961 44, 102 240, 241 215, 182 548, 191 | 308, 333 40.4 
CIN 6 inivncatciswanaqeksonsstuee 321, 934 3, 500 40,712 232,919 239, 056 444, 884 305 956 53 5 
i errr rr ee 185, 520 8, 489 26, 644 237, 012 249,214 402, 463 455, 472 69.9 
MOD Gy BOMB a 8s wc acc cies. casescecscesesan 63, 130 21,475 57,424 265, 608 | 270, 565 357, 400 528, 686 82.9 
Dec. 30, 1922..... SN Rt CKCRAADEE abn suncecne , 73, 871 14, 565 62, 833 282, 901 | 286, 854 420), 506 562, 253 79.5 
PRE NE axccacbcddeduneeesescuuunes rvs 80, 968 44, 196 11, 427 277, 413 | 280, 892 408, 513 566, 505 82. 2° 


Note.—Figures shown in the first and second columns represent actual holdings plus accommodation received from other Federal reserve 
banks, and less accommodation extended to other Federal reserve banks. 


1 Prior to 1921, figures represent net deposits. 
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PRINCIPAL ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK, 1918-1923—Continued. 
{Amounts in thousands of dollars.] 





























Accept- | Deposits. | 
Bills dis- | Federal 
ances pur-| United 4 . 
Federal reserve bank. |counted for | ‘Gh in | States reserve | Total cash Reserve 
| Own mem- open securities. | Members’ notesin | reserves. ratio. 
| ber banks. encint. | * | “peserve Total.’ | circulation. | 
ES Cae cee eS ee aaa | Den : a ely 
| 
St. Louis | 
ER ee eer ee 65, 577 7,824 7,721 57, 083 50, 097 120,722 | 100,892 59.1 
— eee re eee: 56, 363 7, 396 18, 221 58, 762 56, 313 102, 860 | 87, 906 55.2 
fk ee eee ee | 78, 235 7,914 18, 369 67, 092 59, 038 148, 452 | 96, 507 46.5 
ND MII 6 oo con ts ch nnn ve Pade shh ov eeh | 132, 202 4, 867 | 18, 469 65, 885 63, 958 126, 289 | 79, 631 41.9 
= SS RE Seeges  e 114, 218 1, 146 17, 235 65, 660 63, 359 136,610 88, 904 44.5 
See ee ae 86, 793 219 | 13, 020 58, 848 61, 699 103, 116 83, 338 50.6 
MIG 0:0 sip ork cia nnss=s-nessusbeunas 63, 218 7,933 64,613 69, 264 95, 246 106, 641 64.8 
PINE, sins Poke Sissons jb Scene ocoes 18, 529 11, 539 25, 507 63, 281 65, 653 67, 878 93, 961 70. 4 
POG, MIE xn sc tuiswicensonnageashsssése 30, 082 13, 028 19, 551 73, 798 76, 936 93, 659 117, 887 69.1 
PN MEDY wines cck eeveeweysectesksasesh 46, 479 6, 608 7, 251 69, 120 72, 061 74, 128 94, 255 64.5 
Minneapolis: | 
ey eee eae 7,827 941 | 5, 286 48, 487 43, 925 97, 361 86, 644 61.3 
Tune 27, 1919. .... 2... 2 ee ee eee eeeree eres 19, 018 18, 786 | 7, 286 51, 051 50, 249 82, 032 73, 408 55.5 
Re err 0, 057 14, 401 | 8, 596 51, 532 42,643 87,475 51, 245 39. 4 
Tue 25, 1920. ..... 2.2... e eee ence e ener eee 95,797 4, 205 8, 602 44, 660 41, 189 77, 728 48, 921 41.1 
PED c= ecb choke antengsmbbewbee<sen 96, 470 1,413 8, 596 | 43, 882 42, 204 80, 067 48, 704 39.8 
June 30, 1921...... 2.2.2... ee eee ee eee eee oy ea | 5,611 | 41,795 43, 872 58, 863 41,934 40. 8 
Dec. 31, 1921... .-. 1.2.2... 2 eee ee ence eeeeee eee 4, 565 | 43, 524 46, 965 56, 789 60, 687 58.5 
i ee ee i eS 13, 556 | 44, 947 46, 548 48,840 | ° 66,724 70.0 
- 80, 1922... -- 22sec eee e nent eee eeee res eee 13,071 | 49,310 51, 026 58, 735 82, 019 74.7 
SS RR eae eee 7 sl eae 12, 885 | 47, 395 48, 871 54, 525 67, 524 65.3 
Kansas City: | 
SS | a ee eee 56, 398 9,372 13, 263 | 68, 032 47,626 112, 510 92,740 57.9 
I coins ks 2a tian 1nteeeos san 93, 647 15, 748 | 80, 735 67, 639 93, 677 71, 306 44,2 
RRR aE SS re | 100, 433 10, 176 24,116 | 71,72 76, 104 105, 100 78, 031 43, 1 
et aes eee eee 123, 096 v1 21, 946 | 82,677 83, 346 97, 622 74,317 41.1 
Piss 5558 ort csningseunavessus 140, 180 2,017 1, 688 | 74, 521 67, 583 111, 874 74, 274 41.4 
June 30, 1921. ...- 2.2.2... cence eee e reece 78, 602 17, 189 | 70, 583 72, 830 , 557 76, 791 50.7 
Se See Se See 69, 979 1,337 14, 254 | 71, 997 78, 808 , 044 74, 658 50.5 
a eee eee ee rere 20, 841 45,615 | 78, 798 81, 738 57, 184 88, 296 63.6 
a a ae eae 26, 402 39, 189 | 82, 782 87,351 , 887 94,737 60.3 
RID son p.cin Soda Se cana eas theens de 51, 880 26 13, 488 | 80, 508 84, 303 60,079 85, 627 59.3 
SN ee eee eee 60, 204 2,678 | 7, 900 | 32, 767 28, 046 59, 578 35, 353 40.3 
illite ee ARN ARIE 62) 494 1,020 | 97654 43,583 39, 871 46, 937 35, 570 41.0 
a ee a 28, 116 1, 556 | 13, 056 | 58, 423 41, 237 74, 886 57, 347 49.4 
i i555 5c aight nx' ewe ne tebe oo 78, 475 405 | 12, 461 | 51, 140 40, 492 82, 351 50, 912 41.4 
eS | eae oe , 596 247 | 12,279 44, 593 34,612 79, 474 47, 632 41.8 
OS | SR OS REE OT ee | 71, 572 150 | 6,379 42, 607 45,794 46,175 35, 797 38.9 
a RRR ee , 597 165 4, 530 43, 372 48,013 35, 470 35, 43.1 
eee errr | 32, 264 2, 876 5,981 45, 807 48, 343 26, 241 43, 176 57.9 
SE is 6 sss Sok swe dann cncvsbstehoon ay 14, 422 26, 827 11, 308 | 54,461 | 55, 639 | 37,761 46, 549 49. 8 
RES RE eS 33, 931 12, 355 1,780 | 46, 242 | 48,527 | 946 36, 529 47.1 
San Francisco: | | 
3 SR ee ee 80,175 28, 229 8, 187 | 77, 008 | 63,339 , 211, 692 160, 378 58.3 
ID viccncheed vine onssttheosndenen 67,961 37, 678 8, 430 85, 715 | 78,091, 194,748 146, 974 53.9 
I roc, Gant a lancnsnttatccursan 72, 193 ; 14, 070 116,357 | 107,508 | 241, 867 192, 006 54.9 
a eee ee” 137, 688 42,625 13, 837 121,745 | 114,404) 234,155 181, 408 52.0 
OE NI a. 5. sicdss ese dosnnecteedceas ctu 164, 686 40,349 13,724 112, 661 110,209 =. 270,745 187,717 | 49.3 
RN oo Sod ons A ane nes 150, 815 2, 10, 103, 176 112,282 231, 681 58.8 
OR IN 666: '5n Fo dlidvin ca sateuadtywancn 67, 093 20,795 10, 854 121, 108 129,209 | 240,411 282,752 | 76.5 
SEE” 45, 851 16, 523 62, 104 122, 631 138,050 | 217,369 247,798 69.7 
SS Se a eee 37, 304 , 486 34, 766 137, 801 143,549) 235, 041 267, 804 | 70.7 
S| AE. Feet 71, 463 22,019 9, 1, 150,113 | 209, 270, 118 75.0 




















1 Prior to 1921, figures represent net deposits. 
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VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 











[Amounts in thousands of dollars.] 






















































































Bills discounted. Bills purchased. United States securities. 
| Num- | | — 
Total all | F ci 
Month. classes. | Average — ss | Average! _ —~. Victory| TTas- = on 
Amount. | rate B. A accom-|*™mount.| rate Bi | Bonds. tinny ury indebt- | Ta2ts- 
charged. rity. mo- | charged. rity. notes. on. 
dated. | 
Per cent., Days. | Per cent.| Days 
December, 1918........ 8,118,734 | 6,215,084 | 4.18| 8 54| 3,288 | 155,733; (2) Q) | en eee i) |) 
SUM, OUD. . «5 cieeseess 6,771,913 | 6,328,912 4.19 | 9.79 | 4,047 | 291,915; 4.24) 4560]........| TN Rtesinneta BE incces 
December, 1919........ | 8,449,946 | 7,290, 873 4.67| 11.52! 3,659 | 400,708, 4.84! 57.11 1} | 758,261 |........ 
June, 1920.............| , 800, 839 | 6,336,642 | 6.20] 14.48| 4,948 | 285,752} 6.07 45.72)........ Bs a dal b casndnds 1,178,445 '........ 
December, 1920........ 10,659,740 | 9,461,658 | 6.49 | 11.55| 5,551 | 253,828/ 6.08| 38 OD cogil Scientia 944, 253 |... 
} eae ati | 4,799, 534 | 3,674,977 6.14] 19.29) 5,745 | 64,673; 5.88) 2883/ 1,640 /........ 13,624 | 1,044,620 2.22... 
December, 1921........! 4,870,435 | 4,168,566 | 4.91] 11.67| 5,676! 230,101; 4.41 | 23.39 63 | 20,786 | 15,500} 435,107, 312 
| | | 
1922. 
Sl icchicnhatamndaed 2,135,173 | 1,159,318 | 4.54} 15.61) 4,436 | 175,493 3.22 37.57 | 2,825 | 33,705 | 110,368 a 
Mh xs ss otarcoces , 606,899 | 1,317,602} 4.39! 11.97| 4,167| 158,758! 3.13) 36. 595 | 14,113 | 37,761 78,061 9 
ines ip 1,471, 469 | 1,094,307 4.34! 13.48 | 4,042 | 185,208; 3.10! 42.18| 1,276 | 19,058) 70,562| 101,040 | 18 
September............ ,920, 587 | 1,267,358 | 4.36 | 13.43 | 3,944 | 217,053 3.19 | 51.24 915 | 27,212 | 92,845 | 315,204 |........ 
ic daacie Ghana 2,825,699 | 2,172,114 4.34} 9.99 | 3,793 | 206,617 3.68 46.23 | 16,690 | 28,435 | 80,866 | 311,965 | 12 
November............ 3,400,191 | 3,155,775 4.29} 843) 3,859 | 175,378 4.10) 43.41 924| 5,003) 45,455 17, 653 | 3 
December............. 4,465,624 | 3,315,593 4.30} 9.00| 3,873 4 4.11 3914] 1,609 | 4,865| 97,470 498 | 23 
1923. | } 
Iv cesincnctins | 5,636,200 | 3,601,259) 4.25) 6.08 3,204 | 152,755 4.09 37.74| 2,580 | 1,586 73,174| 1,714,945 aks 
February.............| 4,038,996 | 3,720,547 4.28} 6.70 | 2,976 | 196,464 4.08 | 43.14| 1,473 | 8,479 | 64,531 57,502 |-....... 
5 Fiera aint 8 | 3,971, 427 | 3,519,700 4.49} 8.86 | 3,282 | 254,141 4.09 46.59 | 1,274| 8,191 | 47,182| 140,898 | 41 
ass inacdxainsics 7543, 496 | 3,291,071 4.50 | 9.04 | 3,507 | 194,852 4.12 | 44.28 142 | 3,397 | 27,854 ow 
WOU ee te vadavain i 880, 337 | 3,532, 512 4.50 | 9.45 | 3,942) 186,364 4.16 | 33.02 | 12,227 | 19,800 | 45, 441 83, 55 
ee aie ~~ | | ! i ! 
1 Figures not available. 
FEDERAL RESERVE BANK DISCOUNT RATES IN EFFECT JULY 1, 1923, AND 1922. 
a : oan "anne 
Paper maturing— 
- ee as ~ 
After 90 days, | After 6 months, 
Within 90 days. but within 6 but within 9 
months. months. 
Federal reserve bank. . ine > ‘ | ek var | 
omme ecured 
agricultural, United States Bankers’ ac- Trade accept- ——— - ——_ 
and live-stock | Government ceptances. ances. 
paper, n. e. s. obligations. — oP. 
a ee |__| ewe 
1923 1922 1923 1922 1923 1922 1923 1922 1923 1922 1923 1922 
Pn eel rs aoe 
| ! 
ab EET Ye Pe ee eS a a oe Y adit Wilh > fer ty eee oe aeakod 
ME BO ih a on oeebeecee ss | 44 4 44, 4 44 4 44 4); 4 4}. leweses idecws 
i cdocasdchtch ananndi | 4% 4} 4} 44 4} 4} 43 44 44 4} oa 
COMB swecicscesvsanceccccees 44 44 44 4h 4h 4} 4} 44 43 4} YL eee 
NE. «0s K40KRWi owls Kane aenel 4} 44 4} 4} 4} 44 4} 44, 44 /+ 44 | Eee 
Atlanta ey He ee 4} 44 44 44 44 44 44 44 4} 44 eee 
Chicago wren Torey eee. eee eee oe | 4} 4} 44 4s 4} 44 4} 44 44 4} eo 
St. Louis oe cece cece e eee eec sence | 4% 44 44 | 4} 4} 44 4} 44 43 4} | er 
IS 4} 5 44; 5 | 4) 5 44 5 4h) 5 , 3 eee 
eam aa gel gd] s) B) ga) g] a) bs gic 
RN ed ae is wire pacing aS } S|. Be St . Sivas 
rs cpancckinrkeennnwi | 44 44 44 | 4} 44; 4) 4} 45{ 43) 43 ee 
| | | ! | | | 

















1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON THE LAST REPORT DATE IN EACH 
MONTH SINCE JUNE, 1922. 


{Amounts in thousands of dollars.] 





















































| 1922 
| June 28. July 26. Aug. 30. | Sept.27. |, Oct. 25. Nov. 29. | Dec. 27. 
ed, asf . bets. | aE. a 
Number of reporting banks........................- 798 793 790 790 784 782 
Loans and discounts, gross: | 
Secured by United States Government obliga- | } | 
NE SEs CORA SRM ial? 285, 373 260, 769 259, 330 | 261, 442 | 285, 043 297, 401 | 290, 261 
Secured by stocks and bonds (other than | 
United States Government obligations). ..... 3, 465, 247 3,459, 763 3, 482,013 3, 589, 810 | 3,718,731 3, 688, 457 | 3,774,775 
All other loans and discounts..............-...- 7,032,501 | 7,018,614 | 7,019,852 | 7, 136,275 | 7,245,134 7,232,873 | 7,263,941 
Total loans and discounts. .............. ooncet S07, 1: 21 | 10,739,146 10, 761, 195 | 10, 987, 527 11, 248, 908 1,218,731 | 11,328,977 
Eitan MMM OTR ER oso cscs ssenenvedenecses sede | “1,264,277 | 1,305,789 | 1,366,860 | 1,381,008 | 1,503,010 "3107540 | 1, 485, 007 
United States Victory and Treasury notes.......... 475,500 | 463, 398 695, 188 | ” 653, 776 | "686, 914 687,931 | 825,736 
United States certificates of indebtedness..........- 260,796 | 256,910 192) 583 | 184,127 | lll 038 95, 094 | 237 , 956 
Other bonds, stocks, and securities....... habibeer an 2,304,747 | 2,323,711 | 2,277, 718 | 2,247,210 | 2, 239, S41 2,249, OAL }. 2,274, 145 
Total loans and discounts and investments... 15, 188, 441 | 15, 188, 954 | 15, 293, 544 | 15, 453,643 | 15,789,711 | 15,761,337 | 16,151, 821 
Reserve with Federal reserve banks.............-.-- | 1,440,290 | 1) 386, 457 1,377,582 | 1,358,358 | 1,345,743 1, 356, 129 | 1,393,755 
I pe 2 ey eS "278, 457 | 274,824 | 274, 189 | 281,349 oxo" 452 "Oxf, 163 35%, 449 
Not Gomiand Geposits. «. os... eke cee ci cece ~oasf BEpAeD, Ste | 11 aT 393 | 10, 942° 232 11,985,421 | 11,161, ” $02 11 008 036 | 11,255,425 
CIES: oop chloe ean senteistorcupmes ----- | 3,380,434 , 915,379 | 3° SOR) G88 | 3,573,401 3 628, 187 3. 647,977 3, 70% , 464 
Government Geposite... ...... 2256s. ceksi ess 23,674 | * 99/287 } 177,680 | 146, 493 259, 678 170) 637 | 471, 209 
Bills payable ead red counts with Federal reserve | | 
banks: | 
Secured by United States Government obliga- | 
“et hee eee WN: Pee: 97, 501 | 35,685 | 58,659 | 65,651 | 115, 889 205, 654 | 206 , 253 
MOT pnw ns pedoblesecne pies eKeee eA 67,072 | 62,147 | 68,778 | 93,495 | 110, 680 176, 239 163,322 
| } | i | 
1923 
{ | | | 
Jan. 31. Feb.28. | Mar.28. | Apr.25. | May20. | June 27. 
Number of reporting banks.............-.-.c2----eeeeceeee 780 777 | 777 | 776 | 774 | 774 
Loans and discounts, gross: 
2 sired by United States Government obligations... 276, 332 265, 268 | 261,817 266, 535 250, 827 
ecured by stocks and bonds (other than United | | 
States Government oblivations)....................-- 3,723, 182 3, 765, 339 | 3,792,995 | 3, 799, 544 | 3, 806, 394 
All other loans and discounts.......................... 7,440, 484 7, 752, 873 | 7, 784, 383 7,773, 756 | 7,793, 196 
Total loans and discounts. ...................cccceees 11,439,998 | 11,783,480 | eh $39,195 | 11, £39, £35 | 11, 850, 417 
enn IIR tres eer me eter ceo cards 1, 480, 693 f 1, 432, 432 ,. 114 691 | 1, 379, 486 1, 417, 030 
United States Victory and Treasury notes................- { ‘ 921,058 | 928,753 | " ans) 42 | "991; 751 | 973) 848 
United States certificates of indebtedness...............-.. 145, 704 | 191,462 | 158, 586 | 129,732 143) 52 
Other bonds, stocks, and securities.......................- 2,186,206 | 2,161,484 | 2,151,772 | 2,148, 937 | 2,158, 134 
Total loans and discounts and investments. .. 16,329, 788 16,497,611 | 16,472,886 16, 489, 741 16, 542, 781 
Reserve with Federal reserve banks........¢.............. 1 408, 310 | 1,394,778 | 1,367,695 | 1,385, 551 1,390, 388 
EEE SE TO EAT NO AE eee AI sf 277,480 | "989" 44 | 280, 503 | 281, 879 282, 040 
TN ae eee eee ae ll, 5387 95 8 11,524,612 | , 082” 059 | 11,156,317 | 11,172 706 11, 104, 201 
NEE PEE LE TIA ZB 3) 728° 502 3.77! 75" $97 | 3.948490 | 3.988783 | —-4,004/052 4000; 009 
RONEN TOI oo wiaisn nn cine nannig onus one donecdetes 149) 836 100, 109 | ” 337; 323 | 265, 843 | 191/646 255, 839 
Bills payable and rediscounts with Federal reserve banks: | ; } | 
Secured by United States Government obligations..... 287, 301 267,180 | 260, 245 | 243, 046 | 258, 448 270, 704 
SSS SAS eee. Ee |. eee Geen 92,093 118, 334 | 184,708 | 159, 430 | 200, 683 220, 357 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


{In thousands of dollars.] 


| 


























| 
June 30, | Mee. 31, | June30, | Dec. 29, | June30, | Dec. 31, | June30, | Dee.29, | Apr.3, 
1919 (5,822 | 1919 (9,066 | 1920 (9,399 | 1920 (9,606 | 1921 (9,745 | 1921 (9,779 1922 (9,892 1922 (9,859 1923 (9,850 
banks). | banks). | banks). | banks). banks) banks). banks). banks). banks). 
— ee } m ail 
RESOURCES. | } 
| 
: | 
Loans and discounts............. | 15,517, 765 18,341,241 | 19,761,783 | 19,744,677 | 18,191,423 | 17,468,936 17,282,290 18,061,459 18,554,983 
be nae Ee 17,993 | 22,403 | 22, 587 | 22, 676 14,588 14,582 13, 653 19,328 16, 842 
ustomers’ liability on account of | a] 
acceptances. ....... Na vate hci & 440,411 | 624,571 | 652,001 566, 678 $12,571 343,559 299,179 372,550 378,15 
United States Government se- | ' , ae 
NT 0 hs tae eos even ek bewne 4,036,899 | 3,506,426 | 2,911,655 | 2,759,428 | 2.661.078 | 2.647.793 | 3.246.824 3,788,377 3 823 286 
Other bonds, stocks, and securi- ' ’ ves 
TOS Face c nese sparvesscese 3,030,696 | 3,311,441 | 3,219,382 | 3.360.948 | 3,443,577 | 3.512.891 3,815,247 3.899.339 3,877. 102 
Banking house, furniture, and | | | : 
Bee eee 448,128 | 483,185 522,397 565, 567 608, 812 642,503 680, 225 71 731,082 
Other real estate owned.......... 68,775 | 69,177 | 69, 066 73, 901 80, 786 87,152 108, 695 J 134,143 
fe in Np Sa sae eed Boho 559, 433 691,173 | 621,817 677,925 529, 764 478, 416 464,614 5 518. 112 
eserve wl edera reserve } 
banks..... Be, ae oe 1,723,774 | 1,903,814 | 1,838,648 | 1,763,424 | 1,624,662 | 1,758,341 1,835,116 1,939,028 1,908, 586 
Items with Federal reserve banks | 
in process of collection.......... 369, 612 | 579, 235 | 615, 116 544,815 448, 765 477, 042 493 , 335 635 , 926 601,519 
Due from banks, bankers, and 
trust companies. ......--------- 2,125,074 | 2,518,709 | 1,824,041 1,576, 622 1,353,614 1, 449, 637 1,646,773 1, 805, 57 1,774, 287 
Exchanges for clearing house, also 
checks on other banks in same | 
-, OR =) der ae SS 1,188,101 | 1,509,006 | 1,228,799 963,881 | 1,085,375 777,439 1,350,390 | 1,405,121 989. 629 
Outside checks and other cash 
items... aa: a! pe 109, 046 | 147, 276 126, 269 91, 222 100, 607 106; 333 110,377 117, 963 103, 242 
Redemption fund and due from | | 
_United States Treasurer........ 38, 484 41,489 | 38, 505 38, 350 36, 264 36, 672 36,741 36, 800 36, 869 
United States securities borrowed. |........---- Sa" ideesaks EEO Pee TOPE ee <a ees 35,710 20, 353 19,471 18, 449 
cg SS SS ETS Bee SPP 9 ee eee eee 381 488 | 2,012 1.954 
| i i eee 182,043 166,895 | 386, 892 447,001 344,011 276,749 319, 650 | 382,77 323.817 
: as gene 29,856,234 | 33,916,044 | 33,197,115 | 30.985.897 30,114,136 | 31,723,950 | 33, 882,571 33. 852.041 
LIABILITIES. = | y 
, or midi at = + Poa : ‘ 
Capital stock paid in............. 1,489,792 | 1,593,833 | 1,717,044 | 1,799,061 | 1,858,719 | 1,867,821 | 1,912,227] 1,940,916 1,979, 953 
icnen aod RT a SF 1,292,716 | 1,375,727 1,480,429 1,526, 901 1,557,719 1,557,475 1,584,092 1,625, 765 1, 630, 553 
Jndivided profits less expenses | 
and taxes | ES eS 567,418 572, 523 655.591 794, 245 716,076 Til 717, 600 797 , 233 745.076 
— to Federal reserve banks. . .. 11,876 14, 189 | 24, 682 21,953 24, 5983 25, 521 26, 644 | 39, 610 34,477 
ue to banks, bankers, and trust 
companies ih os ; eS. .| 3,650,502 4,091, 400 3,461,016 3,062,504 2. 688, 096 2,834, 645 3. 123, 741 3,452,773 3,473, 760 
Certified and cashiers’ or treas- - ee 
urers’ checks outstanding. ..... 704,349 | 906, 519 648, 361 593, 389 563, 443 138,336 783.324 857, 234 | 601. 465 
Demand deposits................- 13,195,072 | 15,156,169 | 15,067,172 | 14,019,901 | 13,292,177 13,176,122 | 14,251,855 | 14,815,507 | 14,525,756 
Time deposits......... omnia! 4,343,382 | 5,304,793 | 5,910,926 | 6,187,921 | 6,366,632 6,450,629 | 7,175,005 7,644,881 8,142,574 
United States deposits........... 902,339 648, 555 260, 179 316, 191 389, 910 306, 103 156, 118 461,799 404 , 427 
Totes deposits * + Re RRA 5-2 22,807,520 | 26,121,621 | 25 372.336 | 24,201,659 | 23,324,851 | 23,231,356 25,516,687 | 27,271,804 27, 182,459 
3ills payable (including all obli- 
gations representing money 
borrowed other than _ redis- 
| OE LES ETT ee 1, 436, 248 1,261,819 1,277,510 1,234,932 | 812,241 655, 304 297, 135 429, 930 494,412 
a bills rediscounted (in- | | | 
cluding acceptances of other 
banks and foreign bills of ex- 
change or drafts sold with in- 
Re a a 612,505 1,299, 788 1,674,657 2,012, 917 1, 296, 638 797, 658 425, 609 447,597 473,407 
Cash letters of credit and travel- aa 
ers’ checks outstanding......... 24,875 | 17,173 28, 896 17,901 25, 185 16, 437 29, 560 15,628 17,723 
Acceptances executed for cus- 
RRS Se, a ae 4 466, 586 4 641,018 4 673.565 4593, 708 418,165 346,555 297 , 683 366, 539 380, 245 
Acceptances executed by other 
banks for account of reporting 
Saal Ret Gn eb. 9 2} fe 13, 722 22,245 23, 087 33, 652 
National-bank notes outstanding . | 176, | 703, 654 716, 968 725, 265 723,317 
United States securities borrowed.| 233,638 | 182, 665 130, 860 140,451 100,324 102,675 65, 037 51,138 
Other securities borrowed........ 6,697 5,578 4, 582 4,377 2,830 6,121 3,385 4,960 
oe | | pa - 4 
Other liabilities. ................. } 241,582 159, 062 165, 835 177,548 105, 782 125, 810 126, 583 171,092 120, 856 
| — - - _— = - —_—-. _— -- — - - - 2 - -_ - — — - « - - - —_ _—_—-- _ - ~ “ 
J ea | 299, 856,234 | 33,916,044 | 33,868,958 | 33,197,115 | 30,935,897 | 30,114,136 | 31,723,950 | 33,882,571 | 33,852,041 
| | 
| 


| 
. ! 
1 Includes United States Government securities borrowed by national banks. 
2 Includes other bonds and securities borrowed by national banks. 

3 Includes amounts reserved for interest and taxes accrued. ; 

4 Includes acceptances executed by other banks for account of reporting banks, 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL MEMBER BANKS. 
[In thousands of dollars.] 





Federal reserve district and date. 





All Federal reserve districts: 
Dee. 31, 1918 
iE PRR ER EE EIT GE ESE: 
SS ee cudadigueackccthudes sat elisha heres 


NG 8 a. acon lnnclam nukes ane te EEE Cake, Dasakerecnvaawee 
ID in. 5p mn aap anbe danke scabs ga eahespesimonen + c+ phneekeh dns 
RPGS Gs occas leme here Uh ceys nab ie deka boar ccnse¥ertbenkos0hauel 


Boston: 
skp udamancnbe a vaek ess cepasyubokschnwe his taknre eee le 
IN go... ov abich pub sosxicda bead exaust cand iis sonnatbadernap 
ee aa a ek eee eee a Be 
Ce chee ein ol Bee aha osc Sulbin days eaepiad<pase 
920 


MB w ea ener cer recacecaccceasereseseseseesceseseseseseseseeess 


Dee. 31, 1918 
June 30, 1919 
Dec. 31, 1919 
June 30, 1920 


June 30, 1922 
Dec. 29, 1922 





Dee. 31, 1915 
June 30, 1919 
Dec. 31, 1919 
June 30, 1920 
1920 


all A NR ie a AS An Ae 
Dec tik nadie: sov'nc sabes ecemsiaceehe teatar~ 4'oigts visio « SRCp: cade gti A lee 


Apr. 3, 1923 

Richmond: 
yo cis cu cudawakhane buch svcedehckuboupsapeteedaeies 
June 30, 1919 
Dec. 31, 1919 
June 30, 1920 
Dec. 29, 1920 
June 30, 1921 
Dee. 31, 1921 
June 30, 1922 
Dec 922 


Chicago: 























Bills payable 
Loans and | Demand dohr 
discounts. eae deposits. emda mag 
| 
14,302,174 | 6,368,216 | 13,309, 303 3, 834, 1, 969, 851 
15,517,765 | 6, 827,260 | 13, 195, 072 4, 343, 2, 048, 753 
18,341,241 | 6,629,624} 15, 156, 169 5, 304, 2, 561, 607 
19, 761, 783 6,025,595 | 15,067,172 | 5, 910, 2, 952, 167 
19, 744, 677 5,975,548 | 14,019,901 | 6, 187, 3, 247, 849 
18, 191, 423 6,001,501 | 13, 292,177 6, 366, 2, 108, 879 
17, 468, 936 6, 088, 021 13, 176, 122 6, 450, 1, 452, 962 
17, 282, 200 7,016,699 | 14, 251, 855 7, 175, 2, 744 
18, 061, 459 7,650,153 | 14,815, 507 7, 644, 877, 527 
18, 554, 983 7,722,127 | 14,525, 756 8, 142, 967, 819 
1, 171, 202 440, 1, 092, 569 208, 532 
1, 252, 767 450, 781 1, 080, 805 | 192, 572 
1, 398, 221 442, 141 1, 197,395 | 255, 624 
1, 426, 559 411, 498 1, 234, 574 | 164, 834 
1, 441, 133 406, 575 1, 125, 236 | 194, 195 
1, 335, 814 406, 814 1, 058, 963 | 101, 144 
1, 305, 094 436, 085 1, 079, 212 ‘ 
1, 307, 586 549, 551 1, 163, 535 50, 839 
1, 387, 057 580, 203 1, 210, 365 86, 769 
1, 416, 338 574, 582 1, 179, 963 85, 104 
4, 557, 820 2, 055, 138 5, 045, 425 745, 720 
5, 065, 381 2, 052, 921 4, 757, 737 692, 528 
5, 683, 139 1, 936, 201 5, 211, 484 927, 257 
5, 875, 745 1, 786, 654 5, 200, 065 913, 562 
5,840, 301 1, 745, 881 4, 804, O87 1, 068, 358 
5, 107, 841 1, 816, 899 4, 792, 722 427, 997 
4, 892) ¢ 1, 916, 636 4, 688, 513 276, 403 
4,797, 111 2, 404, 964 5, 104, 448 148, O84 
5, 035, 670 2, 533, 807 5, 104, 682 271, 963 
5, 092, 353 2, 473, 201 4, 681, 979 350, 548 
891, 319 660, 414 901, 715 195, 864 
987, 422 722, 637 909, 370 257, 
1, 088, 214 678, 561 997, 337 263, 834 
1, 133, 672 642, 038 1, 000, 052 214, 013 
1, 135, 108 640, 697 981, 096 172, 374 
, 079, 203 667, 764 8, 090 149, 219 
1, 028, 675 664, 736 890, 630 96, 354 
1, 021, 532 711, 086 939, 738 54, 852 
1, 078, 160 55, 893 1, 002, 140 56, 386 
1, 136, 395 778, 883 1, 010, 023 72, 435 
1, 206, 670 745, 394 1, 090, 512 121,357 
1, 293, 452 809, 160 1, 111, 819 112, 030 
1, 473, 526 771, 421 1, 172, 739 175, 073 
1, 629, 025 733, 886 1, 292, 543 128, 896 
1, 717, 376 761, 835 1, 287, 039 134, 
1, 682, 933 769, 965 1, 169, 808 167, 762 
1,600, 774 721, 982 1, 078, 630 128, 576 
1, 623, 131 792, 057 1, 202, 845 47, 375 
1, 674, 724 , 1, 242, 257 , 936 
1, 737, 391 900, 060 1, 320, 990 44, 112 
659, 983 284, 876 535, 182 98, 985 
712, 634 327, 721 514, 480 158, 856 
854, 117 294, 611, 803 129, 930 
904, 195 256, 494 569, 343 157, 878 
920, 255,627 552, 864 159, 191 
883, 331 253, 630 491, 591 151, 735 
864, 85 246, 361 , 636 115, 193 
854, 592 235, 957 501, 236 , 388 
895, 049 254, 212 532, 809 66, 810 
910, 852 258, 567 543, 453 63, 080 
520, 291 221,074 446, 023 101, 512 
535, 252, 238 425, 153 93, 655 
687, 912 234, 484 561, 001 100, O11 
749, 738 193, 010 497, 585 141,711 
775, 010 185, 115 445, 059 210, 136 
685, 699 172} 486 389, 720 135, 07 
683, 937 162,630 ‘ 122) 304 
653, : 153, 165 428) 729 38, 285 
713, 144 168, 380 490, 886 40, 921 
729, 522 176, 565 498, 070 28, 435 
2, 065, 388 838, 1, 560, 066 160, 617 
2, 255, 1 1, 004, 724 1,672, 250 194, 
2, 674, 149 915, 424 1, 892, 876 286, 817 
3, 124, 978 807, 381 1, 923, 274 520, 103 
3, 053, 586 785, 902 1,691, 847 537, 555 
2, 868, 137 763, 094 1,656, 546 375, 191 
2; 716, 529 768, 337 1, 647, 085 233,724 
2,699, 159 870,926 1, 834, 952 108, 888 
2, 758, 740 , 856 1, 888, 796 116, 559 
2, 864, 225 1, 017, 594 1,910, 021 130, 052 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL MEMBER BANKS—Continued. 
[In thousands of dollars.] 

































































| | | 
7 oe Loans and | | Demand | Time Bills payable 
Ss | | | " 
Federal reserve district and date. discounts. Investments. | deposits. deposits. and redis- 
counts. 
| 
St. Louis: | 
Dec. 31, 1918 582, 807 241, 860 464, 067 162, 227 77, 883 
June 30, 1919 543 265, 170 463, 314 182, 66, 749 
Dee. 31, 1919 767, 890 | 244, 082 573, 468 211,177 | 86, 666 
June 30, 1920 836, 706 214, 341 535, 046 240, 461 157, 895 
. 29,1 817, 219 214, 615 518, 955 255, 017 140, 163 
June 30, 1921 773, 233 216, 142 479, 371 271, 819 102, 723 
Dee. 31, 1921 763, 231 219, 865 505, 192 284, 143 74, 795 
June 30, 1922 ’ 644 524, 251 | 313, 782 27, 165 
ec. 29, 1922 801, 790 315, 913 603 , 37, 827 
PNG MI a «5 dotod chs. «Dd a Bon o5 Tapia rcs Maas Aa db ax 820, 373 | 331, 811 610, 596 362, 186 35,627 
Minneapolis 
Dec. 31, 1918 569, 305 170, 357 396, 785 10, 048 
June 30, 1919 ' 195, 583 392,611 319, 167 21, 427 
Dee. 31, 1919 749, 824 182, 103 433, 695 349, 144 ! 
June 30, 1920 812, 739 158, 918 | 416, 003 378, 271 122, 462 
Dec. 29, 1920 789, 589 153, 524 | 373, 056 371, 802 127,783 
June 30, 1921 756, 633 151, 285 | 351, 226 372, 937 , 
Dee. 31, 1921 711, 554 150, 067 | 347, 491 363, 010 74, O17 
I 0.5 LPM oe ce Su alone adobe dha FUN veda. G db oe x. 636, 274 172, 540 | 361, 889 373, 566 50, 944 
Dee. 29, 1922 693, 023 189, 855 | 385, 660 , 583 1 
I I aoc «Sts eb sian cn CUS Tata c cbpo waka a Oa R aden a a Dla 695, 120 203, 032 | 380, 767 , 234 31, 885 
Kansas City 
Dee. 31, 1918 784, 850 228, 796 | 646, 691 179, 813 68, 847 
June 30, 1919 858, 169 237, 990 673, 738 202, 104, 975 
Dee. 31, 1919 ‘ 248, 944 | 806 221, 979 128, 624 
June 30, 1920... 1, 043, 287 213, 398 | 771, 494 252, 124 150, 678 
Dec. 29, 1920 | 1, 003, 661 209, 225 | 710, 056 243, 203 175, 838 
June 30, 1921 905, 524 192, 034 | 637, 893 247, 633 110, 071 
Dec. 31, 1921 856, 435 190,713 620, 218 242, 616 95,019 
June 30, 1922 1 224,7 705, 776 262, 921 31, 238 
Dee. 29, 1922 864, 517 248, 723 723, 724 273, 040 35, 873 
» ghPt- RRR SE i SES RIE CORRE 874, 999 O82 | 738, 841 285, 648 32, 607 
alias 
Dec. 31, 1918 480, 130, 367 | 396, 377 54, 298 91, 903 
June 30, 1919 491, 818 151, 798 | 434, 798 65, 400 78, 941 
Dee. 31, 1919 , 454 185, 726 | 642, 804 73, 278 , 024 
June 30, 1920 711, 403 143, 841 | 592, 380 96, 908 107,677 
Ns ini oN ig ccs tb iensdantadebisaaadeiedes dane ie 706, 754 135, 286 | 537, 638 104, 026 125, 846 
June 30, 1921 : 636, 488 114, 609 | 459, 661 108, 700 98, 889 
Dee. 31, 1921 591, 860 117, 646 | 456, 524 104, 835 70, 082 
June 30, 1922... 586, 500 119; 709 | 480, 258 116, 888 46, 516 
Dec. 29, 1922 606, 749 139, 814 | 540, 408 120, 460 20, 000 
eee 618, 155 149, 467 | 528, 546 133, 776 26, 475 
San Francisco: | 
Dee. 31, 1918 812, 002 350, 722 | 733, 891 253, 789 93, 583 
ee ER Ee ee Se es eS RR RC -++4| 856, 173 356, 537 | 758, 997 284, 648 75, 697 
8 RR OR SR ae OP OR ES a 1, 335, 147 495,933 | 1, 055, 525 660, 175 91, 653 
ce hes «nod canes anaccannmunt Ae deadline “amas | 1,513,736 464,136 | 1, 034, 813 738, 611 172, 458 
ON PRT a RRS PERN Nh eae OR | 1,544, 735 481, 266 | 992, 968 755, 201, 902 
I 275. Ss: co auace ok duaimeaaad ths aimcietaes nel kas 1, 476, 587 476,779 | 896, 586 799, 363 179, 167 
MEME o Actas cos ichdedans een aaba date eeecs eevee | 1, 453, 607 492, 963 967, 403 808, 361 90, 525 
I v.05 SA dis wa nigoadpas ay <tveyGavedetebedias thane ead | 1, 473, 986 521,334 | 1, 004, 198 875, 762 64, 170 
RS ES ae ae ee ee oe aR | a ae 1, 552, 836 573,495 | 1, 090, 457 930, 404 48, 223 
I ak os cs cient unkens ironseeaeeet eee eee | 1, 659, 260 601, 283 | 1, 122, 507 1, 009, 967 67, 459 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES. 
{In thousands of dollars.] 
| 
Distribution by Federal reserve districts. 
Total New [+ — ; | es CY ce | 5 a 
Month. (141 a - _— | a _ we he x San 
centers). ity ew a- | Cleve- ich- | , St. inne-| Kansas * 
Boston.) York delphia.) land. mond, Atlanta. Chicago Louis. | apolis.| City. |Psllas Fran- 
| 
22, 063, 382 1, 992, 898/22, 693, 592 1, 720, 64911, 927, 948.681, 167| 785, 260 4, 326, 058 813 479, 097/2, 047, 485 
19, 713, 134/1, 899, 373/20, 328, 510|1, 668, 316)1, 911, 065.636, 506) 743, 297 3, 995, 629 778/432, 944) 1, 972, 381 
18, 287, 224 1, 586, 094/18, 854, 442|1, 589, 8191, 850, 667 616, 520, 739, 6423, 991, 612) 449 440, 729|1, 999, 425 
19, 215, 296 1, 717, 635|19, 793, 005!1, 646, 5391, 877, 032 596, 901| 800, 649 4, 070, 134| 493 541, 700/2, 103, 481 
22, 322, 276 2, 087, 622/22, 967, 053|1, 891, 067)2, 025, 319 705, 455! 901, 535 4, 438, 21011, 094/589, 166'2, 218, 496 
19, 026, 750 1, 986, 523/19, 637, 137/1, 682, 845 1, 867, 6711660, 697 911, 367 4, 051, 955) 896/556, 549)2, 131, 811 
December ...... 40, 436, 981/20, 851, 135 2, 126, 314/21, 546, 408/1, 939, 197,2, 430, 467 753, 942, 989, 297 4, 615, 171 287 605, 692'2, 392, 
| | | 
sn | | | | fink ee 
January........ 41, 752, 913]22, 087, 156 2, 197, 997/22, 763, 018)1, 914, 857)2, 305, 963 746, 047|1, 005, 714 4, 810, 899 253/605, 2582, 374, 873 
February....... 35, 925, 212/19, 019, 491'1, 889, 899)19, 595, 761 1, 648, 925 1, 949, 930.631, 628) 827, 440 4, 383, 817 426 494, 6002, 043, 173 
March.......... 42, 185, 143/22, 541, 298 2, 222, 086/23, 231, 535|1, 926, 493'2, 206, 665 737,293) 991, 806 4, 828, 04111, 1, 199, 481 547, 1898/2, 581, 355 
ee 39, 294, 408/20, 478, 562'2, 119, 787/21, 180, 741|1, 863, 477|2, 227, 570.676, 260| 886, 328 4, 737, 859 1, 039, ‘ 130, 015/488, 255) 2, 347, 653 
_ Seeoeeeetde 40, 071, 906/20, 703, 871|2, 139, 645|21, 399, 850!1, 973, 625|2, 266, 888.701, 164 922, 450 4, 899, 390 1, 076, 560/634, 217 1, 142, 172 486, 003 2, 429, 942 
p SERS 40, 573, 595 naan ; HTS, SEES, TOR, OOS, 113/2, 278, 941 ome 902, 403 4,772, 812/1, 104, — 1, 155, 879 465, 461)2, 453, 134 
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FOREIGN EXCHANGE RATES. 


General index for June, 1923, 66; for May, 1923, 66; for June, 1922,71. Noon buying rates for cable transfers in New York as published by Treasury. 


In cents per unit of foreign currency.] 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


| 
| 
| 
| 


| 
Low. | 
| 














Average. 


High. 
Monetary unit. | Par of 
exchange. PS CLE BE 
| June May. | June. | May 
{ | | | 
i re: ie eee it. | aye 
Rn eee eee 2 ee 19. 30 5. 1400 5.6200 | 5.6100 | 5. 8100 5. 3985 
a 7 See BRRD 5 << 25 sn kOe dase 26.80 17.5300) 18.4600) 18.5100) 18.8500 | 17.9573 
SS ee PR Sg 6s s.scp-dittadale 19. 30 6. 0500 6.5500 | 6.5000 | 6.7400 6. 3012 
Great Britain........... RA eee 426.65 458.0000 | 460.7700 | 462.9500 | 463.9200 | 461. 4681 
TS RR ae ES eo 19. 30 4. 3900 4.7300 | 4.7000) 4.9000 4.5746 
Netherlands............. PE Li ow och Site died 40.20 39.1500 | 39.0300 | 39. 2600 | 39.1900 | 39, 2012 
PN os. wwe sshbae bees» < OE aks cose sb dbnnateel 26. 80 16. 3700 15. 9000 | 16. 9200 17. 1400 16. 6396 
Sinn. <a> cnbehatbanss 9. a ee eee | 19. 30 14. 4900 15. 2000 15. 2000 15, 2600 14, 9242 
RR eee DID Ga kh *sceock dame dvae | 26. 80 26. 4700 26. 5600 26.6600 | 26.7400 | 26. 5596 
Switzerland. ............| DP Shh» evades othe dbo 19. 30 17. 6300 17. 9500 18. 0600 18. 0900 | 17. 9404 
| | 
eee, ere S| Tre eee | 100.00 97.5078 | 97.6484 | 97.9000 | 98.0945 | 97.6578 
Aseentina...........5..- | Peso (gold).............. | 96.48 78,9400 79, 4000 | 81.6100 | 82.7200 | 80. 4669 
cis inca diickinwesacve | EE Perea 32. 44 10. 1300 10, 1600 | 10, 9700 10, 6100 10, 4254 
SE anges abeee eek ons Peete)... .. inc. dae 2 19, 53 12. 9900 12,3500 | 13. 6900 | 1s 1300 | 13. 4012 
RR a ae Shanghai tael........... | 266.85 70.5400 | 73.5600 | 72.8900 75.3000 | 72.1746 
ae eee MS yo s0.050.-k ecm baae 48.66 30.7600 30.9700 | 31.0700 | 31.3500 | 30.9919 
RE Oe DONG HRS «3:0 x0 dxSs ee | 49.85 48.8900 | 48.9000 | 49,2200 | 49.2200 | 49.0450 
| | | | 
OTHER COUNTRIES. 
oe 
Ce RS Oe a ets a nlc Renee 20.26 0.0014} 0.0014] 0.0014| 0.0014} 0.0014 
SL, «can nhinkehthoss< RE Bk con we es oe 19, 30 1. 0414 . 7443 1,2900 | 1. O814 1, 1749 
Czechoslovakia. ......... oe ra meee 2. 9818 2. 9706 3. 0061 2. 9884 2. 9934 
NE. « <05 aekie ois << PINT: oo 'n's sp dala Cade 19. 30 2. 7535 2. 7481 2.7775 2. 7822 2. 7694 
Germany................ Resemamark. .... 565-404. 23. 82 . 0006 . 0014 - 0015 | . 0033 . 0010 
Ln 6: <:0:0s cehins Alles one a” ee ee 19, 30 2. 6189 1, 1875 4. 0943 2.737 3. 0975 
RR ire SRR «5.0 ale Shae CLES 20, 26 - 0099 | . OLS2  OLS9 | . 0197 . 0140 
Sin < vue ace abhe aca a) 3 Se Ae . 0007 | . 0018 . 0019 | . 0021 . 0013 
Eee ER eee ee 108, 05 4. 4300 4. 3400 5.0300 | 4. 7600 4, 6604 
I a 3's <oCS OE h-0 OS My oases oe Salle gas 19. 30 . 5011 4775 . 5350 | . 5969 . 5168 
ERE _ EES Ene ite ae 19, 30 1, O867 1, 0838 1.3040 | 1, 0925 1, 1484 
| | 
ince ocx coke ght oa ee ee ae a 100, 00 99, 9625 99, 9500 99. 9938 100, 0391 99. 9753 
RE ee ey ee 49, 85 48, 2069 48, 2969 48, 5417 | 48, 6458 48, 3721 
ST, «nine clink hte chosen EO Pe 103, 42 78. 9600 79, 4300 82. 4500 82. 6500 §0, 8492 
SING 0 ocinscobbih Site > us Mexican dollar .....- 248.11 50. 9800 | 52.8800 | 52, 6900 54.2500 | 52.1315 
ee ee POON ts k's xcs Ska CRSe 247.77 | 52.2600 | 54.2300 | 53.8800 | 55.2100 | 53, 2085 
Straits Settlements. ..... Singapore dollar......... 56.78 | 53.3300 | 53.7900 | 54. 0000 | . 55.3300 | 53, $458 
+ Based on average. 21913 average. 
SILVER. 
[Average price per fine ounce.] 


London (converted at average rate of exchange) 
New York 





June. May. 


S 


my, 


7231 


. 6481 
. 6365 
. 5677 | 
. 8392 
. 1304 
. 5362 
. 2327 | 
. 6462 


. 0277 


. 9403 | 


0014 
7982 
9791 
7705 


. 0022 


_ 


683 


. O19) 
. 0021 


_ 


4731 


. 097 


_ 


99. 
48, 


$0, 


53. 


r 


. 0499 | 


9977 
4267 


8638 


8415 


. 7958 | 


54. 


2635 


l 
| Index (per cent of 





- 65194 


| par).! 
| 
al 
| 
June. | May. 
PA ee 
|} 27.97 | 29, 65 
67. 00 | 69, 58 
| 32.65 | 34. 39 
| 94. 83 | 95, 05 
23.70 | 25. 07 
| 97.52 97. 34 
62. 09 | 61.70 
| Ras 78.93 
| 99.10 | 99. 43 
| 92.96 93. 41 
} | 
| 97. 66 | 97.94 
83. 40 84. 66 
32. 14 | 31. 90 
68. 62 65. 67 
| 107.96 111. 49 
63. 69 63. 87 
98. 39 | 98. 45 
| 0.01 0.01 
| 6.09 4.14 
tee 14. 35 
| . 00 01 
16. 05 8.75 
} 07 09 
| 4.31 sot 4.14 
2. 68 2.64 
| 5.95 5. 44 
| 90.98 100. 00 
| 97.04 97.14 
| 78,18 78.19 
| 108.36 111.91 
| 111.38 114.71 
| 94.83 95, 57 
—— 
June. May. 
$0, 65677 $0. 67950 


. 67455 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 


accompanying tables. 





ENGLAND. 


{Amounts in millions of pounds sterling.} 





“ee oe a Nine — clearing 5 reap ey 
& banks.’ floating debt 
posits. “ * -_ v i walil - . 
3 == 
& S x £ g 
a ewe e 2 r 
wa ba ~ |e ‘w 3 e 3 
Sc | 6 Se Z 7 q = 
Po , cS - as a , > = 
Fi gsif2:8i8e)| & Sif @ Sid sf 
S = ~~ s bes ~~ = S = 
cs) 4 a 2 3 £ a - = a 
Ss a 5 S 2 r c = By e 
o =a & aA Qa —_ & f al a) 
Average of end of month 
igures 
ee 38 TY hens ee ee ee ee 1,370 _ Sst: eee 
eae eee 146 193 of Se SES See eee 3,252 1,078 219 | «1,297 
_ See 8 157 108 | 327 136 97 1,176 309) 1,76 2.911 +,139 183 | 1,322 
Pela vcesiswanctbasids 156 103 296 3t 107 | 1,068 | 372 | 1,727 007 796 165 961 
1922, end of— 
iS es 157 | 103} 208/ 130! 109 | 1,061| 392} 1,745/3,507| 771 172! 943 
~ e ’ ’ 
Pi nieninns b6Keds 157 1X3 295 131 113 | 1,070 | 388 | 1,755 | 2,917 760 =. 205 965 
eS ee 14 10% | 296 22 110 /| 1,056! 386 | 1,730 | 3,236) 755 159 9l4 
po eae 154) 103) 298 24| 105 | 1,020! 390 1,688 | 2,885 715 153 868 
September baneenenes = + ee eee Se ee ae ee ao 7] 18) 878 
ee , Te “4 { 28 125 105 , Oe 370 ,686 | 3,12 740 179 919 
November.......... 154 102 2x8 121 98 | 1,081 365 1,667 2,989 732 179 911 
December.........- 154 104-301 133 | 106 | 1,080 | 360 | 1,684 2,769 719 | 222 911 
1923, end of— 
ae 5 10] 280 121i 108 | 1,046 | 357 1,692 | 3,262 715 6 922 
VOURUBET 0.4. cccenss 155 | 102, 279 131 103 | 1,023 | 319 | 1,644. 3,006 698 154 852 
DE cecces canada 15 102 286 133 14 go2 333 1 1.596 | 3.315 616 14 glo 
J ae ae 155 100 284 123! 100 994 | 327 | 1,606 | 3.339 589) 201 790 
rer aS 155 | 102; 287) 119] 109); 1,005 325 | 1,608 592 | 184 776 
June... 155 103 287 128 609 206 S15 
' Held by the Bank of England and by the Treasury as note reserve 
2 Less notes in curreney notes account. 


* Average weekly ligures. 


Gold 
reserve.! 


Average of end of month figures: 
1 





MER Needecusersicktstlceres siseeess 3,343 
1920 3, 586 
Peencad¥dnsctvctuhatibeceesegecesas , 568 
Becrdatddeenedkcatiacedssneeoshes 3,597 
1922, end of— 

SE Per eee 3,579 
pT ER res reer crt tere 3,580 
PP uttadde cocseasstenes< es 3, 582 
Ua dasccccenteen secs “2 3, 58 


I ee rrr te 
RUUD Wek ocnccccdsteebenes tes ees 


PE nod datdnsdsdscagberssssends 3,636 

Pravin cccdcwadagnsccscusscces 3,670 
1923, end of— 

MET Rabat ecdbcécucessiscctcctces 3,671 


1 Not including gold held abroad. 


FRANCE, 


{Amounts in millions of francs.] 


Bank of France. 


War 


24) es advances Note 
Ba to the circu- 
* | Govern- lation. 
ment. 
We lotiaaedecs 5, 565 
253 «=. 26,000 | 38, 066 
274 5,300 37,404 
285 | 23, 041 36, 177 


281 23,100 35,982 
285 | 23,300 36,039 
285 | 23,000 36,050 
286 | 23,900, 36,385 
287 | 24,000 36,603 
288 36, 694 


36, 114 
36, 359 
36, 780 
37,055 


8 


292} 23,100 37,188 
202 «= 22,500 (:36, 548 
292} 23,000 36,741 
293 | 23,100! 36,689 


Price of 
*3 per 
cent per- 
petual 


Total rente. 


deposits. 


3,527 57.34 
2927 56.56 
2)307 «58. 48 


2,199 61. 10 
2, 170 58. 25 
59. 00 


2, 208 
2.279 


2, 066 57.25 
2, 116 57.70 
2,200 57.85 
2, 162 55. 90 


Discount rates. 


bills. 





Three months’ Treasury 


Capital issues in United Kingdom.‘ 


Six months’ trade bills. 


$ 
ier Per Per 
cent. cent. | cent. 

. 4th 4h) pike 
6 6yy | 7 (40. 
4th 5H | 6H) 3 
2} 24 333 49 
2k 2H 4} §2 
lg | 24 34 29 
Irs 194 3 43 
2 24 34 2 
24 2% | 3} 7 
2 23 34 3 
2 23 38 19 
2} 24 34 15 
2 2t 3h 34 
2 23 3} 19 
1] 245) 3 3g 
1% idk 34 34 
1}} 133 34 36 
it! 2%) 33 3s 


# Statist. 
6 Bankers Magazine. 
§ isxeluding Germany. 


| 
| Savings 
Average | banks, 
daily | excess of 
clearings | deposits 
the pa Ay 
aris with- 
banks. | drawals Value. 
| (—). 
59 
54 
5) 
525 
454 
174 
562 
512 
454 





wof£fs 





Statist index number of foreign 
exchange valt 


Index numbers of securities prices.® 


6 
99.2 | 110.1 
111.7 | 120.6 
113.4 | 118.2 
112.8 | 118.2 
114.4 | 120.3 
114.7 | 121.3 
114.0 | 122.7 
115.1 123.0 
114.1 | 124.6 
113.2 | 125.8 
1142 123.4 
115.3 | 126.0 
116.4 | 126.0 
119.0 124.0 
118.0 | 123.8 
i % | ees 


New stock and 
bond issues. 


Average 
rate of 


return. 
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ITALY. 
{Amounts in millions of lire.) 





Banks of issue. 
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Cd ie ae ricmad ct Chet ccd Bares 2a 


1 Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and until November, 1921, Banca Italiana di Sconto, 
* Figures for 1921 based on quotations of Dec. 31, 1920—100; those for 1922 on quotations of Dec. 31, 1921 = 100, 
8 End of December figures. 

GERMANY. 


{Amounts in millions of marks.] 


Index of securit 
Reichsbank. prices.2 y 


| 


| Discounts. 





deposits. | Treasury,, Commer 











Average of end of month | 
figures: 


sve. 
~~ 
-_ 
& 
3] 


— << 


72,211 


3,377 
4,752 
8,122 
21, 704 
50, 234 
101, 155 
246, 949 


3 Zee, 


_. 


1922 
1922, end of— 
Ma 


Ie =I 


BESSEEE 


S55 
ee ast 


a3 
5 


x. 


S885 


Noe 


839, 000 

450 |1, 495, 000 

13,395 |2, 082, 000 

"625 000 
12, 600 
12, 491 

12,878 10,274,850 


eS 
= £ 
o oO 








i et ee et eet et et et et - 


, 
1,829,341 
2,372, 102 
2,986, 117 
4,014, 694 
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1 End of March, 1913. 
2 Recalculated by the Frankfurter Zeltung, using as base (100) prices for January, 1922, instead of for January, 1921, and eliminating the five 
bonds in foreign currencies. Figures are as of beginning of month. 
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SWEDEN. 
[Amounts in millions of kronor.] 


Joint-stock banks. 








Loans and 
discounts. 








A of end of month figures: 
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1 End of December figures. 
CANADA. 


{Amounts in millions of dollars.] 
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1Includes gold in central gold reserve but not gold held abroad. 2 Total for month. 
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ARGENTINA, 
{Amounts in millions of pesos.] 
: , = ‘ een == 
Banco de la Nacién. Commercial banks.! Caja de Conversién. | 
(as a 'Clearings 
Cash. Dis- | Cash. | Dis. | pane 
| counts | Total i counts | Total Golg | Notecir- Aires 
—- | — l att’ | deposits sieures culation | (paper). 
a advances | (paper). } jadvances (paper). | ““"~ "~* | (paper). 
old Paper. (paper). | Gold. Paper. | (paper). 
End of— = | 
RE ee 32 180 478 | 541 62 435 | 1,541 1, 464 263 | 823 1,471 
SR ae ee 39 268 676 | 1, 250 66 77) | 2,113 3,010 1399 | 1,177 2, 805 
REE aS ee 25 406 S04 | 1,412 46 1,081 | 2,505 | 3,530 470 1,363 3,612 
RES Aare RRS Shae 23 410 866 | 1,310 36 1,07 | 2,543 | 3,375 470 , 363 3, 452 
1922, end of— 
Ao Se re 23 393 887 | =: 1, 283 | 36 999 | 2,489 | 3,304 470 To con rkeccs 
| ERE Sp Se ee 23 356 906 1, 294 35 1,016 | 2,461 | 3,278 | 470 1,363 | 3, 016 
ae RACES) ee | 23 395 933 1,329 35 1,060 | 2,461 | 3,326 470 1,363 | 2,716 
Ed ch thes teusuvteheese 2B 399 920 | 1,322 | 35 1,013 ! 2.473 | 3,308 470 1,363 | 2,814 
i ES A AP 23 407 946 | 1,353 | 35 1,041 | 2,491 3,356 470 1,363 | 2,570 
Se eee 23 402 950 | 1,346 | 35 1,048 2,514 | 3,379 47 1,363 | 2,725 
PC Tenkaccesexgnress= 23 405 921 1,328 | 35 1,028 2,549 3,354 470 1,363 2,827 
CE caccsevecuege ass 23 396 934 | 1,345 | 35 | 1,053 2,557 3,394 470 1, 363 2, 827 
ES 5 an 23 340 1, 036 | 1,359 35 1,025, 2.674 | 3, 456 470 1,363 2,954 
1923, end of— 
ee 23 359 ~ 992 1, 369 35 1,015 2,651 | 3,45) 470 1, 263 3,415 
AEs ee 23 363 Qxa 1, 346 44 993 | 2. 647 | 3, 464 470 | 1, 362 2, 897 
DENS. ts teeceasdestees 23 262 1,003 1,379 34 1,000 | 2, 666 | 3, 467 470 | 1,363 3,017 
De exba dn enkepeanchsnne | 23 357 992 1,358 34 992 | 2,693 | 3,461 | 470 | Ra dataleseccsiex 
} | | } 
1 Includes Banco de la Nacién. 
3 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 
JAPAN. 
{Amounts in millions of yen.| 
Bank of Japan. Tokyo banks. 
Ad Gov- p | . Capital, Index 
Specie ; d- ri- | | Aver- issues | of se- 
re- — vances _— | bene vate“) Cash | pir, “Petal | Total | age in curit~. 
Serve | dis. on cula- | depas- | 2eP0s | _ oa loans, Hepes | clear dis- Japan. | prices. 
for | counts. | ore8" | tion. | itein itsin | hand | Pi fn. ings. | count 
notes.' ~ "| bills. ¢ Japan. Japan. | rate 
| | | 
oo a a - __— lide 
| | 
Average of end of month figures: 
| 7 Serer oereeee 216 47 33 DOW jsé<encan 7 Tesiedon | Se oH 8.38 SD lsndecces 
SR + ers 1, 200 107 39:1, 226 297 | 80 | .ssases> Ree levennens 2, 472 9. 00 186 | 194 
ee eee ee 1,172 208 94, 1,291 409 | 36 | 129) 1,961 | 1,789 2,884] 9.3! ae 
1922, end of— | | | } 
COT «ck nies nbs adem gee sence 1, 263 267 61 | 1,226 520 30 | 130 1,980 «1,761 | 2,809) 9.34 217 | 160 
SNS ih aWedenossectwesseasetee , 203 178 50 1, 203 459 | 33 | 120 | 1,973 1,748 3,143 | 9.42 110 168 
ere | ree re 1, 223 179 98 1,344 377 43 122 | 1,998 1,798 3,178 | 9. 45 121 170 
Se TR « ~ N 1, 220 133 | 82 | 1,224] 427 35 127 | 1,971 | 1,802) 2,766} 9.38 101 165 
Se ee, SRS 1,132 241 90 1,280; 488 | 30 115 | 1,928 1,783 | 2,582 | 9.42 93 | 165 
nn. sa60% sathgesdcens , 69 134 115 1, 237 | 382 | 29 145 1,921 1,822 | 2,750 | 9. 38 150 | 152 
eae sctensrannhte<saes 1,048 160 142 1, 236 | 437 | 33 126 1,926 1,812 2,897 | 9.38 98 160 
 .<ivsanbdahoanacs sew 1, 056 183 14) 1,241 | 445 40 126 1,929 1,828 | 2.971 | 9.45 100 | 161 
Ee ra srese<wawoneewess 1, 064 375 205 1,590 | 333 66 169 2,011 1,869 3,320) 9.34 Btissessce 
1923, end of— | | | | 
RRR vee iene pee 1, 062 180 159 | 1,308 380 34 113 | 2,002 1,860 2,246 |........ . 7 
ss onda anerddionnr-cv en 1,060 157 140 1,261 | 396 31 117) 2,051 1,204 3.0BE bcckcsene re 
ER EE ee 1.057 241 109 1.238 | 43 29 190 | 2,256 FOES Wiecasece Joecccccc|cocccccelcocccece 
Oa 1,056 279 105 1, 236 | 501 39 142 1,999 1,851 dg ee Rae eee 
ee 1,053 235 77 1,225 | 452 28 121 1,984 1,854 Bp OE leceeicscléccedeas [ovacedee 
Mieke seinntcace epee 1,053 311 52 1,371 | 371 SP lav od. desnkikendhscleddanduled anne ied bbeetabehebatesueguee 


| 
' Includes gold credits abrogd 


, gold coin and bullion in Japan. 


1 Tokyo market 
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